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THE MONEY MARKET. 


LARGE sums borrowed before the end of the year ar 
now being paid back to the Bank of England every day, 
but money is still abundant, weekly fixtures ranging 
round about 24 per cent., and short loans being 
offered down to 2 percent. The effect of next week’s 
repayments will be offset by the disbursement of som 
six millions in dividends on the Funds. Discount rates 
have also weakened, and on Thursday, according to 
the City Editor of the Standard, three months’ bills 
actually changed hands at 3% per cent. on the publica- 
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“THE MONEY ‘MARKET. 


LARGE sums borrowed before the end of the year ar 
now being paid back to the Bank of England every day, 
but money is still abundant, weekly fixtures ranging || 
round about 2} per cent., and short loans being 
offered down to 2 per cent. The effect of next week’s 
repayments will be offset by the disbursement of som 
six millions in dividends on the Funds. 
have also weakened, and on Thursday, according to 
the City Editor of the Standard, three months’ bills | 
actually changed hands at 33 per cent. on the publica- | 
tion of a strong Bank return, though rates hardened | 
in the afternoon, and yesterday the general quotation 
was a weak 33 per cent. In Thursday's Bank return the 
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Reserve was £1,986,000 higher, of which £843,000 
came in from abroad, and the remainder returned in 
cash from the country. Other Securities were 
£2,988,000 higher, representing the borrowings of the 
market last week minus this week’s repayments. The 
uncertain factor is the measurement of impending gold 
exports to Egypt, India, and South America, and until 
this uncertainty is cleared up the market will be 
cautious about letting down discount rates. 

* * * * 


Our New York _ correspondent 
Financial quiet now reigns. The investment demand 
is disappointing, and bonds are dull. With easy 
money, the German loans will probably be renewed this 
month. But the Canadian position is being closely 
watched. Political agitation prevents recuperation in 
Wall Street, and an investigation of the alleged money 
trust is the latest menace. The democratic caucus 
will consider on Saturday a scheme for reducing the 
steel tariff from 30 to 50 per cent., putting ore on the 
free list. Business as well as finance is awaiting the 
settlement of all these political uncertainties. The new 
orders for steel are smaller, but copper consumers are 
fair buyers at present prices. The unfavourable net 
earnings shown by the latest statements of the Harri- 
man lines affected Wall Street unfavourably. 

* * * * 


telegraphs :— 


The Berlin money market, wrote our correspondent 
on Wednesday, passed over the December settlement 
considerably better than had been feared. Contango 
money was arranged for in the main at 7.75 per cent., 
while rates as high as 20 per cent. for short fixities were 
paid, due to the well-known measure of the Reichsbank. 
According to all the statements in the Press, the market 
was thrown entirely upon its own resources during the 
settlement, but it is known from other sources that 
Berlin banks borrowed large sums in New York as 
late as the middle of December, while they were also 
actively bidding for money in London. The accumula- 
tions here for the settlement turned out, however, to be 
in excess of requirements, and the banks began to bid 
actively for bills by Friday. This has continued this 
week, with the result that the rate of private discount 
has fallen steadily, till it reached 4 per cent. to-day. 
The return of the Reichsbank for the end of the year 
was also better than had been anticipated. It had been 
expected that the depreciation of its status would break 
all previous records for the final week of the year, but 
the return is found to be nearly £2,000,000 less than a 
year ago, and even a little less than at the end of 1909. 
The change was evidently due to the action of the Bank 
adopted last summer, in charging extra interest upon 
loans at the ends of the quarters. Owing to this fact, 
the increase of the loan account last week was only 
£.2,400,000, as compared with £ 13,730,000 a year ago. 
On the other hand, there was heavier pressure in dis- 
counts ; these gained £ 20,165,000, against £13,617,000 
ayearago. A rapid relaxation of the strain at the Bank 
is looked for. 


* * + + 


Our Amsterdam correspondent writes :—After the 
turn of the year and the release of considerable 
sums in dividends the money market is displaying 
an easier tendency and money commands about 4 per 
cent. for call money and short loans. The Bank return, 
made up to December 30th, shows increases under the 
various borrowing heads to a total of about 8} million 
florins. This compares with about double the amount 
last year, but approximately equals the figures for 1909 
and 1908. The average rate for monthly loans for the 
last quarter of 1911 was 3}4 per cent., as against 4% per 
cent. in 1910, and for the whole year 3} per cent., 
against 4} per cent. in 1910. The stock of gold at the 
Bank increased by some £220,000, which confirms the 
reports of gold shipments from London. At the present 
rate of exchange this purchase cannot, of course, in 
itself be profitable, but presumably this course has been 
followed to strengthen the Bank’s position after the 
recent withdrawals for India. As usual at this time of 
the year, some investment demand is manifesting itself. 
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The underwriters of the 6,000,000 fl Hague loans wer: 
released from their obligations. An issue of 2,000,000 |] 





City of Haarlem 4 per cent. bonds will be made to- | 
morrow at roo} per cent. by a strong banking group, | 
An Indian trading concern at Rotterdam, with first-class | 
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financial connections, and paying 10 per cent. on its | 
capital, is offering 1} million florins of new shares to its | 


stockholders at 155 per cent. Efforts are being mac: 
to create interest here for the 5 per cent. adjustment 
mortgage bonds of the Seaboard Airline, for whic) 
applications will be received to-morrow at 82? per cent. 


reported to be impending for a South American State. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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FIANCE. ...cecees RB agstus | lagstus | # for us for us at par | 
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THE REVENUE AND THE PROSPECTS OF THE 
. TAXPAYER. 
WE reproduce, as usual, in another column the account 
of this year’s revenue for the three quarters which com- 
menced on April 1st and ended on December 31s". 


The third quarter shows a net increase of £1,872,220, | 
as compared with the corresponding quarter of 1910, | 


but the circular offering the bonds is signed by a firm | 
of brokers who are not looked upon as being the rea! | 
sponsors of the issue. Finally, 1 may mention a rumou: | 
that Holland may co-operate in the flotation of a loan | 


LONDON MARKET RATE Compared with FOREIGN MARKET | 


—— 
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half of which was contributed by the estate duties. On | 
the whole period there is a decrease of more than 24 | 
millions, but that is owing to the enormous arrears ©! | 
revenue, especially of income-tax, which had to be | 


collected last year owing to the rejection of the 1909 
Budget. Consequently the comparison is of no us¢. 


estimate of revenue for the twelve months ws 
£181,621,000, and that of this sum £113,918,000 has 
been collected in the first three quarters of the year, 
leaving £67,703,000 to be collected before March 31s', 
if the Budget estimate is to be realised. The positic 
has been neatly summarised in detail by the Wes'- 
minster Gazette in the following table :— 


Wanted in the 


First Three Months Actually 
of 1912 to Collected in the 
Realise Budget First Three Mont’ s 
Estimate. of 1911. 
£ £ 
Customs ......ceseee06  8,531000 ...... 8,273,000 
er OSS Uti‘<i‘(C 
Estate Duties.......... 6,969,000 ...... 6,912,000 
Property and Income-tax 30,879,000 ...... 27,898,000 


Customs and Excise figures should not together com: 
up to anticipation. Very likely the excise may excec( 
the estimate, but if auspices are favourable to the ta>- 


duties might lead to a falling off in the Customs revenue 
during the last month of the year. As to the incomc- 
tax, the Inland Revenue ought certainly to have e”- 


Trade is so good that there seems no reason why t! © | 


payer the prospect of the remission, say, of the sugé' || 


But what we have to observe is that Mr Lloyd George's | 
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larged its list of contributors to the super-tax, and it 
will be remembered also that last year there was quite a 
scandal owing to the deliberate delay in collecting some 
of the income-tax. Hence, we should suppose it to be 
more probable than not that Mr Lloyd George will have 
a handsome realised surplus to go to the Sinking Fund. 
With Consols and other Government securities at their 
present prices, a prosperous nation can make no better 
investment than that which is involved in the purchase 
and cancelling of its own debt. 
that Mr Lloyd George only gets 181 millions odd 
against an estimated expenditure of £'180,984,000, it 
is interesting to compare the expenditure with that of 
the year 1908-9, which preceded the Lloyd-George 
Budget. In 1908-9 the total national expenditure was 
£142,468,000, of which £/26,840,000 went to the Army 
and £.32,188,000 to the Navy. The estimated expendi- 
ture for this year is, as we have said, 180,984,000, 
out of which the Navy is responsible for no less than 
£44,392,000 and the Army for £,27,690,000. The cost 
of the whole civil service has jumped in the same period 
from 34 to 46 millions, mainly, of course, in consequence 
of Old-age pensions. There is some hope that the 
spending departments will not spend up to the full 
amount of their estimates. But to judge from a recent 
account of Rosyth, where the contractor is being 
bribed to hurry his work by a bonus of £700 a week, 
the Admiralty is doing its very best to get rid of the 
enormous sums entrusted to it. Moreover, the scramble 


for contracts is proceeding apace, as the case of the | 
The charge is that | 


Thames Ironworks amply proves. 
owing to favouritism and the existence of an armaments 
ring the Thames Company has been ruined. Certainly 
so much has been said upon this head that, in the 
absence of a complete official statement, a Parliamen- 
tary Committee of business men ought to probe this 
and other details of our naval finance. But we are 
certainly staggered to read that under Mr Winston 
Churchill’s guidance it has been proposed to give out 
contracts for two new cruisers in order to enable the 
company not to stand on its own basis, but to be 
absorbed by the Northern combine! Upon this report 
we will only offer one observation. The Admiralty 
professes to be building against the German menace, 
but in every class of cruisers, large and small, fast 
and slow, good, bad, and indifferent, this country has 
a ratio of more than two to one as against Germany. 
If Mr Churchill is going to throw away money in the 
reckless style of his predecessor in order to pacify 
interests and provide work in the very thick of a great 
shipbuilding boom, he will have some pretty severe 
criticism to face. 
most fanatical member of the Navy League to maintain 
an ample margin of security, but we will have nothing 
to do with the reckless waste of the taxpayer’s money 


in order to provide lavishly for branches of the service | 


in which the ships already built far exceed any rational 
standard of strength. Neither property nor income nor 
labour nor trade nor social reform can stand a con- 
tinuance of Mr McKenna’s policy. If his supersession 
does not mean a return to rational economy someone 
must be found to supersede his successor. But we hope 
that the Treasury and the House of Commons and the 
new Estimates Committee will all insist upon severe 
measures of retrenchment. If these are applied with 
‘irmness and zeal we shall look forward to the coming 
['stimates, and, therefore, to the coming Budget, with 
some hope and confidence. 





A VALUATION OF THE LEADING NEWSPAPERS 
OF GERMANY—THE LIBERAL AND SOCIALIST 
PRESS. 


Tue National Liberal Press represents the views cf 
many—perhaps most—of the great manufacturers, 
merchants and financiers of modern Germany, and the 
newspapers of this group are mostly given to express- 
ing moderate opinions in all directions. The National 
Liberals resemble our Liberal Imperialists. The leading 
organ of the party is the Cologne Gazette (Kélnische 
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Assuming, however, | 


We are just as determined as the | 





Zeitung), which is usually held, from the standpoint of 
the foreigner, to be the most important newspaper in 
Germany. It is the regular medium employed by the 
Government in handling foreign questions, which, 
however, is far from being equivalent to saying that 
its utterances On international political questions are 
invariably inspired from Berlin. Its Berlin dispatches 
on such matters, however, may always be regarded as 
}emanating from the Wilhelm Strasse. This great 
newspaper circulates very widely among the most intel- 
| ligent classes, its chief reading public being, of course, 
among the commercial people of western Germany. 
Another National Liberal newspaper of that region is 
|the Rheinisch-Westfalische Zeitung of Essen, already 
| referred to. Its habitat explains its characteristics as 
a principal member of the ‘* armour-plate’’ Press. It 
continues to be dominated by the spirit of its late 
editor—is Chauvinist, pan-German, and a willing dis- 
turber of good international relations. It is heartily 
detested in the Wilhelm Strasse, for it likes Bethmann 
Hollweg as little as it did Bilow. Another important 
newspaper of this group is the Huannoverscher Courier, 
which has often been used to disseminate official 
views. In treating of the National Liberal party’s 


its Press is of little influence. The National-Zeitung 


was above a generation ago, in the palmy days of the | 


easily 


) 
} 
| 
peyh mag we reach Berlin last, for in the capital 
ae. the most important newspaper in 
| Germany, but to-day it presents but a shadow of its 
| 


former greatness. It has latterly entered into a con- 
test of headlines with several of its rivals, but it has 
not regained any considerable political influence. The 
Tagliche Rundschau is now to be classed an_ inde- 
pendent organ of the National Liberals, although it 
was Conservative up to the time of the finance reform 
of 1g09. It is pan-German, making a Chauvinistic 


appeal to ‘* culture,”’ 


ae 


| 
} 
| 
and especially to university men 
and professional people. It loves to wear shining 
armour, to display the mailed fist, and to rattle the sabre. 
| lor example, a year or two ago, when a Russian news- 
| paper was making sharp attacks upon Germany, the 
Rundschau printed an extract and asked: ‘*‘ What is 
the great German army for, any way?’’ ‘This paper, 
| along with the Post, the Berlin Neueste Nachrichten, 
| the Rheinisch-Westfalische Zeitung, and several others, 
constitute what is usually called the ‘‘ armour-plate 
Press.’’ The heading to a leader in the Tagliche Runds- 
chau, ‘‘ Build ships—beyond the Channel is our 
enemy,’”’ affords a fair measure of the commercial and 
| political aims of these organs. 
| all newspapers of minor influence—though this does 
not mean that the demand for military and naval ex- 
pansion is weakly supported. Here might be men- 
tioned as a nondescript sort of newspaper the Berlin 
Lokal-Anzeiger. It is an industrious newsgatherer, 
and widely read, but its political utterances are trimmed 
with assiduous care to reflect the wishes of the Govern- 
ment, which often uses it to express its views or conve 
important news about public matters. 

The two leading Progressive, or Radical, news- 
papers are the Frankfurter Zeitung and the Berline: 
Tageblatt, although they would both disclaim the 
imputation of representing merely party views. The 
official newspaper of the group is the Berlin 
Freisinnige Zeitung, which once enjoyed considerable 
fame as the organ of Eugen Richter in the days when 
he was Bismarck’s chief antagonist. The Tageblatt 
has grown immensely in circulation, as well as in in- 
fluence, of late years. Its present chief editor, who got 
his training as Paris correspondent of the paper, is 
regarded in Government circles as not only the ablest 
journalist of Germany, but as the most formidable 
opponent of its policies among the newspaper writers 
of the country. He is a trenchant critic, fearless in 
attack, and never wearies of combating official policies. 
The newspaper is often criticised as running to one- 
sided or extreme views of political questions, and as 
being too Jewish in tendency ; but it is widely read 
among progressive, intelligent people of all classes. 
Hardly any German newspaper has a more extensive 
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circulation outside of the city where it is published. | 
The Frankfurter Zeitung is a newspaper of still 
greater influence. It discusses ali questions with 
complete independence, although it keeps in close 
touch with the Wilhelmstrasse in regard to matters of 
foreign policy, and defends the Government whenever 
it can conscientiously do so. Its Berlin dispatches are 
often based upon information from the Foreign 
Office. But in home politics it is nearly always in 
reasoned opposition to the Government. Its editorial 
utterances are well argued and forcible. Altogether 
this newspaper may be said to represent more nearly, 
perhaps, than any other what a moderate English 
Liberal would think on German internal questions. 
The Vossische Zeitung, of Berlin, is a highly respect- 
able old Liberal journal, which has not advanced with 
the times. Its editorial discussions are very able, and 
it not infrequently has official information at its dis- 
posal. Its comparatively small circulation 1s confined 
almost wholly to Berlin, where it is read mainly by 
old-fashioned moderate Radicals. The Morgenpost isa 
live democratic daily, with a very large circulation 
among the lower and middle classes. The same pub- 
lishers bring out the Berliner Zeitung am Mittag, a 
noon-day paper, which is also widely read. Both 
papers are vigorous opponents of the Government. 
The Tageblatt’s publishers have also another morn- 
ing paper, Die Volks-Zeitung, which has risen to a 
place of much importance among the smaller trades- 
men and other humbler folk. All the Radical newspapers 
are very friendly to the peace movement. They would 
like to see an agreement to restrict armaments, and 
they have been traditionally friendly to England, but 
some of them have been rendered less so by the events 
of this year. They are all in favour of Free-trade, but 
by gradual stages rather than by a sudden change. ~ 

The Vorwaerts is the official organ of the Social 
Democracy. It is an unwearied antagonist of the 
Government, and of all other political parties. It has 
at its disposal a marvellous store of invective and 
rhetoric with which to heap scorn upon them. It is a 
very ably-edited newspaper, quick to see the weak 
points in the armour of its opponents, and to thrust at 
them with venomous and untiring energy. It opposes 
all increases of armaments, and favours all measures 
making for peace between the nations, and it demands 
Free-trade, rejecting utterly the notion that Protection 
is in the interest of the working classes. In regard to 
England, in particular, it regards the present estrange- 
ment between it and Germany as wholly unnecessary, 
due to the mismanagement of the responsible statesmen 
in both countries. It not infrequently prints valuable 
articles, based on close studies of social and economic 
conditions. The Social Democrats own about 80 news- 
papers in the German Empire, and they are expected 
to win from 20 to 50 seats. 

Most of the newspapers already mentioned devote 
considerable attention to financial and general commer- 
cial matters, but the Conservative organs, being in- 
tended mostly for country readers, give little attention 
to them. The Kreuz-Zeitung prints a good weekly 
stock market review, and so does the Hamburger 
Nachrichten, which also runs an excellent financial de- 
partment. In Berlin, the Tageblatt gives much atten- 
tion every day to financial news, but its weekly market 
review goes too far afield from the market movement. 
The Vossische Zeitung also has a good financial de- 
partment. Then there are two newspapers, the 
Boersen-Courier and the Boersen Zeitung, which are 
devoted mainly to financial and commercial interests. 
The Kélnische Zeitung is an excellent financial news- 
paper, printing a very good weekly market review, and 
many good special articles on conditions in important 
industries, especially coal and iron. The Kélnische 
Volks-Zeitung also prints such articles, written from 
a more critical standpoint, besides much general com- 
mercial news. _ The best financial daily in Germany is 
probably the Frankfurter Zeitung. Its market reviews, 
of which it prints two each week, and its special finan- 
cial articles enjoy a high reputation 
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thoroughness and impartiality. It occasionally prints | 
a series of two or three articles on conditions in the coal | 
and iron trades, written by an expert, after having 
travelled over the industrial districts, and examined 
conditions personally. It also publishes from time to 
time similar articles on banking conditions, and these 
are among the most valuable contributions to the stud) 
of current economic conditions which appear in the 
entire German Press. 

Of the weekly and other periodical publications, the 
one best known outside of Germany is Maximilian 
Harden’s Zukunft. It would be difficult to say just 
what political convictions this publication represents, 
as its editor is, perhaps, more devoted to the art of 
fine writing than to the working out of a consistent line 
of political thought. Yet he is undoubtedly a power in 
Germany, as Cobbett once was in England. He com- 
bines with a wide range of political knoWledge an apti- 
tude for getting hold of more or less secret facts re- 
garding persons and events. An ex-statesman or ex- 
official with a grievance naturally finds his way tc 
Harden. He is never so happy as when slashing right 
and left with his sharp rapier, and wounding hosts oi 
enemies in all camps. Thoughtful, good men of al! 
opinions distrust Harden, yet they impartially admit | 
that he wields great influence, and has sometimes per- | 
formed real services to the country, as when his per-| 
sistent and bold attacks a few years ago broke up the | 
so-called ‘‘ Camarilla’’ that surrounded the Emperor. 
Among monthlies, the Preussische Jahrbiicher prints 
an able review of political matters by its editor, Prof. 
Hans Delbriick, which is often based upon official in- 
formation, but is thoroughly independent, and, indeed, 
not infrequently hostile to the Government. The Marz, 
a new south German monthly review, prints many 
strong articles from the Radical standpoint. : 





PRESIDENT TAFT’S POLICIES AND RIVALS. | 


‘‘ WE are opening the year here under conflicting condi- | 
tions,’’ writes a well-informed correspondent in New 
York. ‘‘ The general business and the economic |, 
conditions of the country are certainly better than a} 
year ago. The political situation, however, is not} 
better, for the reason that we are just entering the | 
turmoil of a Presidential election. Radical tendencies | 
are running strong; so naturally capital and business 
are timid. The spectre of Roosevelt is arising again 
as a Presidential candidate, and there is danger of the | 
Convention stampeding for his nomination. Mr 
Roosevelt is a man of many admirable qualities, but, 
as you know, erratic and apt to be too violent. As an 
agitator he has done the country immense. service. 
We should like, however, to give him a further rest. | 
The period of agitation should be closed, and the | 
country needs a little reconstructive work.’’ These | 
opinions appear, from our reading of American news- | 
papers, to represent fairly an average view of political | 
and financial conditions of the United States. The | 

| 





Roosevelt danger is evidently a real one. His idea, and 
that of his friends and supporters, is clearly to put | 
himself forward as the Jingo candidate for the Presi- | 
dency. The calculation is a clever one. The insurgent | 
Republicans, who form a_ powerful section of the | 
Republican party, are led by Senator La Follette. |! | 
| 





the Senator (who may be described as the Lloyd Georg¢ | 
of Wisconsin) had had a clear-cut view of the tari! | 
question, and had been able to carry the party wit! 
him last autumn, while President Taft was oscillating | 
without chart or compass between the old guard of 
Protection and his pledges to the consumer, his ow» 
chances might have been fairly good. Outside th 
tariff Senator La Follette and his friends are at feud 
with President Taft, and there are many bitter persona! || 
animosities which are not likely to be assuaged before | 
the time comes for nomination, although the Presi- | 
dent is a most genial and likeable character. Hence, || 
in the quarrel over the carrying out of an interpreta- | 
tion of the so-called ‘‘ Roosevelt policies,’’ including 
the Ballinger episode, the insurgents were against the 
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President ; and if the alternative lay between Taft and sportsmanlike spirit.’’ We have referred to this inci- 
Roosevelt, or, for that matter, between Taft and any | dent and to the magnificent temper shown by President 
other conceivable Republican candidate, we imagine the | Taft throughout the controversy, because it touches 
probabilities are that Senator La Follette and his| something which is of far wider importance than 
friends would be anti-Taft. The fact that Colonel | merely American interests. It is certainly not our busi- 
Roosevelt in the past has so strenuously disclaimed the | ness or purpose to take sides in American politics. 
intention of standing may be awkward and embarrass- | The leading Democrats are in full sympathy with Mr 
ing; but then overwhelming pressure and an urgent]! Taft’s desire to restrict the sphere of war and to en- 
desire to save the country have frequently induced large the sphere of peace. Whether Mr Underwood, 
similar men under similar circumstances to sacrifice | or Governor Wilson, or Governor Harmon prove to be 
their personal diffidence to the trumpet call of duty. | the Democratic candidate for the Presidency it will 
It is therefore not impossible that ** Roosevelt will be | make no difference to the cause of friendship with the 
willing, if the outlook for his candidature is suffi- | United States. Indeed, in the matter of the tariff their 
ciently attractive. And here we see the inwardness of | attitude is far more liberal than that of President Taft. 
his recent attack upon the peace movement, which} Mr Roosevelt's reappearance, therefore, is decidedly 
came to a head at the recent banquet of the Economic menacing to the world’s peace, but we shall not readily 
Club. That banquet was inaugurated in support of | believe either in his nomination or in his election. 
the arbitration treaties with Great Britain and France, 
now pending in the Senate for ratification. Colonel. 
Roosevelt here saw an opportunity for a lively and| gaLES OF LAND AND HOUSE PROPERTY IN 1911 
perhaps final quarrel with President Taft on a point of : ; alas 
principle, and a point on which he may be able to AFTER four or five years of marked depression in the 
defeat the Government in the Senate. So when in-| property market, writes our contemporary the Estates 
vited te.the dinner he refused to attend, because he| Gazette, there has been a gradual improvement and 
believes that questions of honour and vital interest} substantial recovery during the year just passed. 
between nations ought to be submitted, not to justice ' ‘ 
or arbitration, but to the sword. By this move Colonel 
Roosevelt appeals to the fighting instincts of the mob 
as well as to the jealousy of the Senate, which objects 
to any limitation of its power over foreign affairs. 
The arbitration treaty would make it practically im- 
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Every quarter showed an improvement, and the totals 
reflect the breaking up and sales by auction of an extra- 
ordinary number of estates. This we are told has 
been the great feature of the year, and one London firm 
alone has dealt with landed property to the amount 


. . : illions. The iness of Tokenhouse Y: 
possible for a war to arise between the two great of 14 millions rhe busi ws a Token en Yard, 
Powers of the English-speaking world. This is cer which gradually declined from £,5,767,000 in 1903 to 

: “Cocar,. | £:2)279,000 in 1910, has risen to £,2,623,000 in the year 


tainly a limitation upon the powers of both Govern- 
ments, and in so far as the Senate shares with the 
Government of the United States the privilege of brings 
ing about war with Great Britain, there is no doubt 
that its privilege is impaired. We cannot see anything 
undignified in an individual, or a corporate body, or a 
Government assenting to his or its power to do evil 
being limited and restricted. But Colonel Roosevelt, 
we gather, does not consider war to be an evil; and as 
the love of fighting is implanted in many human 
breasts, it is unfortunately possible, if not probable, 
that his action on the treaties will win him a good deal agents than the boom year of 1907. Nor is it clear that 


” eee : : the Budget of 1909 has been either good or bad tor the 
; For our own part, we have read with much satis-| sale of property. For while the total sales for 1910 
faction the account of this Economic Club dinner. The | were below the average, those of 1911 were above the 
guests numbered nearly 1,80c men and women, and | average. Critics of the Budget often complain that it 
were roused to a high pitch of enthusiasm by President | gives owners of land to sell. But the same causes which 
laft’s address. The President, who spoke without | griy¢ people to sell ought to prevent people from buy- 
notes, admitted very frankly that his famous Arbitra- ing. We cannot discover that the land taxes and the 
tion Treaties have been ‘“‘ receiving some jolts’’ re-| yajyation of land have been injurious to agriculture, for 
cently, but his faith in them and his zeal in their} the Estates Gazette declares ‘‘ there is no doubt that 
support have not been weakened. He agreed that the prices have been satisfactory for agricultural land, a 
Monroe doctrine could not be submitted to arbitration, high number of years’ purchase being paid.’’ The sale 
since it is a national policy and almost a part of the | of large and ancestral estates is put down to “‘ large 
constitution, and the same, he added, applied to the | owners fearing further increased burdens,’’ and also 
immigration laws of the United States, which, like the | t) the additional death duties. These causes have no 
tariff, could fairly be called a domestic matter. Other- | goubt played their part, but the tempting prices which 
wise he would like to see the proposed treaties even | the large owners have been able to get from their 
broader than they are in the scope of questions which tenants, as compared with the prices current eight or 
could be submitted to the judgment of an impartial | ten years ago, have probably contributed still more 
court. In ordinary matters, he argued, war is n0 | ¢o these large transactions. In some cases estates have 
more necessary to settle disputes between nations than | yielded a second profit on rapid re-sale, and we may 
the duel to settle disputes between individuals, | fear that there is some doubt whether in all cases the 


which came to an end last Saturday. The total turn- 
over for the year, including country, suburban, and 
private sales, which was over 10 millions in 1902 and 
again in 1903, fell gradually to £°5,564,000 in 1907, and 
was only £.5,694,000 in 1910. But the figure for 1911 
is put at 48,397,000. It is not easy to explain the 
fluctuations and irregularities. We cannot explain them 
by good and bad trade. An active property market is 
quite compatible with either. For 1902 and 1903, when 
trade was declining, and 1905, when it was very bad, 
were much better years for the auctioneers and estate 





and he defied anyone to show any essential difference purchasing tenant will be better off. In Ireland, how- 
in the principle involved. Great cheering followed his ever, the magic of property has worked wonders, and 
reference to the Geneva arbitration. When Lord John | the mere fact that the tenants own their lands has pro- 
Russell was asked to consent to a submission of the | quced an enormous increase in agricultural industry and 
Alabama Clauses, he said: ‘‘ That is a question of prosperity. 

honour which we will never arbitrate; for England’s |" We note that four landed estates in Great Britain 
honour cannot be made the subject of arbitration.”’ | fetched last year £100,000 or more. The Bed- 
But an English statesman was found who took a ; . 

different view. Mr Gladstone held that it was to the large estate in Cheshire realised £303,000; the 
interest of England, and of the United States, and of Langham Estates in Northampton, £200,000; and 
the world, to settle these claims, and he agreed to a|the Corfton Estates in Shropshire £105,000; 
joint High Commission. England lost, and paid} while the Westerhall Estate in Dumfries brought 
perhaps as much as she might have paid in a month | £96,000, and there were many more \ hich 
of war; but she stood the loss of the award “in a | 


ford Estates in Devon realised £566,000; a 





fetched from £50,000 to £90,000. Upon the whole, 
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we should say that a good many influences and motives 
are at work. Successful financiers, merchants, and 
manufacturers are always on the lookout for country 
seats, but they are less disposed than they used to be 
to occupy the position of large landlords. Thus in 
Ireland many beautiful demesnes with park lands and 
woods surrounding the house are happily being pre- 
served by their old owners, or by new wealthy pur- 
chasers who can afford to keep them up. The passion 
for real farming is as strong as ever, and this rather 
than the profits of the pursuit explains the eagerness 
with which small and large farms have been snapped 
up. The great enemy of farming is, of course, game 
preserving, and fancy prices are often paid for large 
tracts of arable and pasture land for conversion 
into game preserves. Thus farmers and agricultural 
labourers are driven off tne soil to make room for one 
or two gamekeepers, whose sole business is to provide 
sport for occasional shooting parties. From the stand- 
point of national health and physique, as well as our 
economic resources, this artificial dispeopling of 
country districts is deplorable, and we wonder that the 
National Service League, which professes to be 
anxious about the supply of military material, does not 
take the matter up. It might very well institute an 
inquiry into the supply of cottages, for the want of 
which, in .many parts, agricultural labourers are 
emigrating. 



























The property market has, of course, its speculative 
side, as well as its gilt-edged securities; and it may 
very well be, as our contemporary 
that the land taxes have been 
to speculation in land. We_ read: ‘‘ Except 
for building land in_ thickly-populated and un- 
mistakably growing districts, land with any element 
of speculation has been nobody’s purchase.’’ On the 
other hand, land in Fulham realised over £900 per acre 
—another illustration of the sad and significant fact 
that the rich live on cheap land and the poor on dear 
land. Moreover, ‘‘ there has been a continuous stream 
of freehold ground rent sales, which still remain the 
premier security of the market.’’ Like all gilt-edged 
investments, prices are low as compared with ten or 
twelve vears ago. The better sort average 24 years’ 





observes, 
unfavourable 























and 29 years’ purchase. It is pointed out that the best 
of these securities have advantages attaching to their 
ownership possessed by no other security. They are 
tangible and real, and their administration entails only 
the slightest personal supervision, whilst the wide 
margin afforded by the rack rents renders them for all 
practical purposes immune from depreciation. But 
fashion and commerce shift about so rapidly that the 
highly artificial values of town sites need very cautious 
and honest handling for investment purposes. 
















INDUSTRIAL PROFITS—A YEAR'S REPORTS. 
Every quarter we publish in the Economist a state- 
ment of the profits of joint stock companies based on 
the summary table of profit and loss account, which 
appears weekly in our pages. By adding up the figures 









quarter, at a total which gives a very good impression 
of how profits have been moving in the past twelve 
months ; and though the statistics refer to past rather 
than to present trade, we are able to tell from them 
pretty closely how the net results of industry are being 
affected by the fluctuations of trade. In this article we 
give the figures shown in the reports published during 
the last quarter of 1911, and draw up in a single total 
the profits of all the reports which have come into our 
hands during the twelve months. Altogether we deal 
this year with 774 companies—apart from banks, rail- 
ways, mines, and insurance offices—and the net profits 
of all these concerns together amount to very nearly 
£53,000,000—an increase of 8.6 per cent. over the 
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purchase, but City and Wimbledon rents made 25} | 


as they are published we arrive, at the end of the | 
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corresponding figures of the previous year. In arriv- 
ing at our results we deduct fixed charges and deben- 
ture interest, and, so far as we can, we follow a 
uniform method of treating the reports, though abso- 
lute uniformity is impossible where so many different 
methods of accountancy are pursued by public com- 
panies. The year’s results, quarter by quarter, work 
out as follows :— 
Net Prorits. 


No. of | | 
Cos. 1909-10. | 1910-11. | 


Increase, 








a | s £ 1 % 
270 16,265,162) 17,887,177) 1,622,015) 100 








0 


First quarter.. 


Second ,. | 223 13,857,921! 15,564,455 1,706,534, 123 
Third ,, 119 8,328,709 8,920,639 591,930} 71 
Fourth _,, 162 — 10,217,789) 10,505,397, 287,608, 2:8 
Total ...... "774 48,669,581) 52,877,668 4,208,087) 86 


a 


This table need not be elaborated. Profits, it will be 
seen, have risen by £ 4,208,000, the largest increase 
being in the figures of the second quarter, and the 
smallest in those of the last. Whether this means that 
profits are not increasing as rapidly as they were, it 
is impossible to say; but there is a general impression 
that trade is nct as good as it was twelve months 
ago, or, rather, that net profits are not as high, and it 
may well be that this year’s statistics will show little 
or no increase over those of 1911. Probably the dis- 
location to trade caused by the railway strike did 
something to diminish the profits of those companies 
which made their accounts up to the end of September, 
and though much of the business has doubtless becn 
lost, much was only deferred, and will come into the 
accounts of 1911-12. It will be interesting to see how 
the last quarter of 1912 compares with the figures that 
we publish to-day. 

It may perhaps be interesting if we take this oppor- 
tunity of running briefly over a few of the more im- 
portant statements issued during the year, and arrange 
in order of size some of the larger companies which 
go to make up our totals. We begin with the select 
company of those whose annual profits amounted to 
over £,1,000,000. 

Anove £1,000,000. 


1910. 1911. 
£ £ 
Jem PB: Gente ..cecccs .- 3,028,278 3,055,048 
ae ae 1,292,570 1,312,760 


To a concern like J. and P. Coats an increase of 
£27,000 is practically negligible, amounting to less | 
than 1 per cent. in the year; but Guinness’s result, with | 
an increase of £.70,000, was very satisfactory, and | 
proves that there is still money in alcoholic liquor, if) 
it is of the right kind. Next we average a few com-| 
panies whose profits, although less than a_ million, | 
amount to more than half a million. 
| 


Apove £500,000. 


1910, 1911. 
£ £ 

Bat TOS. .ccesensses eee» 1,118,798 .. 946,967 1} 
National Telephone ...... 786,744 .. 840,293 

Brunner, Mond .......... 738,419 .. 760,499 

Eastern Telegraph........ 629,522 .. 693,550 
BUN Ns can cents <s000 458,124 .. 531,365 
Armstrong Whitworth .... 351,921 .. 527,866 
Wh cactscceansenneds . 288,044 510,668 
The striking fact in this table is the enormous increase | 
in the profits of the two armament firms, which between | 


them have risen by about £400,000. The general) 
strength of the iron, steel, and shipbuilding trade is | 
indicated by other companies whose figures we (c¢- | 
capitulate to-day, but these two companies have profited |, 
especially by the Admiralty programme, and have 4 || 
Radical Government to thank for the excellent condi- | 
tion of their accounts. The chemical trade is repre- |) 
sented by Brunner, Mond, with profits of £760,009, | 
and Lever Bros., thanks to amalgamations, are s'il 
piling on their profits at the rate of £70,000 a yer: 
Some of the companies which make between £ 300,00 | 
and £500,000 are included in our next table. 
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| Ordinary 











Ordinar Per- 
= a | Capital. Dividend. centage. | 

Calico Printers .........- 391,338 .. 403,771 £ £ 
Maypole Dairy .......... 298,559 .. 395,943 OP NNNNES 666 cicccccaedes | 126,364,840 9,884,131 7:3 
Bleachers’ Association . 313,055 .. 362,981 Second quarter.............. 83,167,500 8,823,470 10-6 
Babcock and Wilcox...... 360,003 .. 362,360 Third quarter ....... eesees-, 65,858,300 4,468,399 69 
Bradford Dyers .......... 296,679 .. 546,974 Fourth quarter...........06. 65,423,800 5,758,592 87 
Guest Keen .........---+- 278,391 .. 303,307 smcceeneel eames 
Powell Duffryn .......... 198,292 .. 328,389 WED ckbadbcciacnae +.) 340,814,440 28,914,592 8°5 
Cadi Be bees ccccess 313,960 .. 319,054 _ “ - : nl t] 
Cunard ..ccccccccccsceees 83,406 303,346 When 774 companies are earning practically 10 per || 


Textiles come out of this table uncommonly well, the 
increase in the profits of these companies amounting 
to over £100,000, the largest rise being in Bradford 
Dyers, which added £50,000 to its net earnings. For 


an industry that was declared on high authority to | 
be moribund five years ago that is not at all a bad | 


result. The wonderful Maypole Dairy business pro- 
duced for the first time about £400,000 of net profits, 
which is probably an indication of good retail trade, but 
the biggest rise in profits is shown by the Cunard Com- 
pany, which saw its profits increase from £83,000 to 
£303,000, thanks to the strength of the shipping trade, 
while the coal and engineering companies all did re- 
markably well. A few concerns with profits of less 
than £300,000 come in our next table. 


Betow £300,000. 


1910. 1911. 
£ £ 
LPOMB oc cocccccsecesess:s 266,588 .. 280,916 
Amalgamated Press ...... 259,591 261,986 
Bolckow, Vaughan...... 222,295 253,587 
Van den Berghs .......... 240,967 246,539 
Ra TEE ccneude secs: 201,079 240,541 
Maples .ccccccccesccecses 187,666 213,666 
Cammell, Laird ........ 50,714 218,836 
Weta GeNBiswscvccescss. 215,707 220,579 
. CG couals tatdews eed 293,492 209,235 
London General Omnibus 94,536 197,753 
Associated Cement........ 139,621 145,916 
i rer reer 103,035 148,427 


Almost all these companies have done well, but head 
and shoulders above the rest is the London General 
Omnibus, while Cammell, Laird, benefiting by the 
good state of the engineering trade and better relations 
with the Admiralty, have been restored more or less 
to the normal profit-earning level. The P. and O. report 
was disappointing, but the Union Castle did well, with 
an increase of £545,000. 

We append a few tables showing the distribution of 
profits and the percentage earned on the capital and 
paid on the different classes of shares :— 


DISTRIBUTION of PRoFITs. 





| 
| j : 
: . (Increase in 
| ve, | 
Ordinary | Preference! Reserve, | ,, Carry 





















































| Dividend. | Dividend. | &e. | Forward.” 
» helt | oe 
First quarter ...... 9,884,131 | 3,607,116 3,590,038 805,892 
Second quarter ....| 8,823,470 | 2,525,474 3,865,896 349,615 
Third quarter ...... | 4,468,399 | 1,711,121 | 2,399,803 341,516 
Fourth quarter ... ‘| 5,738,592 | 1,651,490 2,792,898 312,417 
Oe — |—— 
Tetl sccanss « « 128,914,592 | 9,505,101 (12,648,635 | 1,809,240 
Total | Per- 
Capital. | Profits. centage. 
| omens ee 
First quarter.......ssseee. .» 198,537,040 | 17,887,177 85 
Second quarter..........06 132,338,900 | 15,564,455 11°7 
Third quarter ...........++., 102,034,200 8,920,639 87 
Fourth quarter...........++. 101,358,300 | 10,505,397 10:3 
Total ...sssecceeeeeee es, 534,268,440 | 52,877,668 99 
| Preference Preference  Per- 
| Capital. | Dividend. centage. 
aa te 
First quarter..........ce.+++| 72,172,200 3,607,116 50 
Second quarter.........se++| 49,171,400 | 2,525,974 | 5-1 
Third quarter .............., 36,175,900 1,711,121 _ 48 
Fourth quarter.....seeee+++| 36,934,500 1,161,490 46 
Total sotbt ieee 193,454,000 9,505,201 49 


on epenteneteeeames 
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cent. on a capital of £/534,000,000 it needs a pessimist || 
of unusual strength of will to believe in the decadence || 
of English trade. 





THE COPPER POSITION. | 
Tue year 1908 ended with standard copper ruling at | 
£63 15s per ton. To-day the quotation for the metal 
is in the vicinity of £64. 


In other words, it has taken 
three years for the market to recover, for at no time im 
the interval have prices been at current levels. There |) 
has been a long weary period of depression, in which || 
hopes of a speedy rally were engendered, only to be 

blasted. As in most calculations based upon false data, 
If it were not that 
demand failed to expand, then it was that supply con- 


expectations were not realised. 


tinued at an excessive level; or, again, disappointment 


arose when, the technical position pointing unmis- 
takably to a rise in prices, external influences super- | 
vened to delay the long expected change. The copper || 
market since the disastrous American panic has there- |) 
fore been alternating between hope and disappointment. 
To-day it is experiencing something like elation. 

It is scarcely necessary to recall all the circumstances || 
of the American panic, or relate the successive stages || 
in the decline of the metal in the course of the general |) 
financial débdcle. It is enough that the market only 
now begins to show promise of making a permanent re- 
covery from the weakness traceable to those events. |) 
That it has not rallied quicker is not the fault of the || 
In 1909 


American interests for the consolidation of properties, 


producers. conferences were held between 
with the object of curtailing production and maintain- | 
ing the price. But the American capitalist does not 
take the world into his confidence on vital matters, and 
whether the Amalgamated-Cole-Ryan properties were 
consolidated or the Guggenheims entered the agreement 
The Rio Tinto 
Company, however, removed their policy the 
In the summer of 1910, when the 


is known only to the interests involved. 
from 
region of conjecture. 
that is to from the 


position was most dismal 


say, 
point of the producer—intimation was formally made to 
the shareholders that a policy of restriction had been 
agreed upon. This confirmation of market gossip 
naturally gave rise to jubilation, for a diminution in 
the visible stocks followed, and seemed to prove the 
genuineness of the between 
American producers. 
policy of ‘‘ slowing down ”’ till August, rg11; but what | 
part the American producers played is not so evident, 
and when in the spring of 1911 stocks again accumu- 
lated, scepticism in regard to the tacit understanding 
A remarkable change, how- | 


entente European and 


was the prevailing note. 
ever, has come over the statistical position. It has 
never been either easy or safe to dogmatise on copper 
fyures, particularly American copper figures, and a 
writer in the New York Journal of Commerce has 
quite recently argued that the American producers are 
again, in all probability, concealing stocks. However, 
the ostensible change in the statistical position can 
be gathered from a perusal of the following table, 
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prices during the past three years :— | 


Total 
Visible. 


Price of | 
Standard. 


American 
Stocks. 


European 


nina on ; 
which gives in parvo the history of visible stocks and | 
Stocks. 
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Hicuest and Lowest Prices } 
! | | 1 

Year Year | Year | Year | Year Jan, 4. || 

1907. 1908. | 1909. 1910. 1911. 1912. 











Leesan eases extsysasen |ossetese) ere 
Tons Tons. Tons. & s. é| : ’ 

Dec. 31,1908 ...... 65,000 .. 55,677 .. 110,671 .. 63 15 0| Amalgamateds. | Highest “st 49, rk 7 ae t 683 | 
May 31,1910 ...... 71,619 .. 106815 .. 178,434 .. 5617 6| ‘Highest! 15%| 1144! 11%! Mygl 843)... || 
Dec. 31,1910 ...... 54,478 .. 83,797 .. 138,375 .. 55.17 6| Anacondas....jr Sect. 5)! 53°] 7881 Tht} | «Gp || 
March 31,1911...... 72,325 .. 82,267 .. 154,592 .. 54 10 0) Hi aie 333, 24 2's 23 | 1} | 

}] Qet. 31, 1911... . 60,267 .. 61,836 .. 122,103 .. 55 7 6| Arizonas...... {7 8% | dhl wat Lut wet Us 
Nov. 30,1911 2.1... 49.904 :. 58,682 |. 108,586 .. 59 0 0| (Lowest; 23) ta oe orl ew 

| Dec 15 1° ; a Highest 12\:} 94, 9 | 72) 6% | 

{| Dec. 15,1911 ...... »» 56,569 .. .» «+ 61.15 0} Cape Copper... | 6 6! 53 4 6 

! Dec. 30. 1911 57.283 6215 0} Lowest.| 6% + | re} E § ) 

1] ° : Be ee eres ’ te : ef e* ee Great — { Highest 12 | 74 46 643 5 | o 

li Before discussing the main factors which have brought “ "* (Lowest. 43 4°| 338 ol Bis | 

|| about this state of the market, it may be as well to draw Mount Elliott any 1 3% | 3H" 3 3 32, 
attention to some of the outstanding features. Prices, ‘ — | Highest| 2: | 144. r 133 «1g |} m 
for instance, were not lowest when stocks were highest, Mount Lyell.. (Lowest.| 1} | lg| 133) 1%) Agi ° 

indicating that when the world’s visible supplies were ee os 64 | a | 2 | 2 at 318 

|| nearly double what they are to-day, there was consider- | eaemceatl sit} 4%,| Gaal 7%! Gh) li 

\| able confidence in the future. If the latest figures | Tanganyika .. Lowest rd 2%, 35 54 2 \j 233 | 

|| obtainable be compared with those of May, 1910, the — (Highest! 923 62, 65 64 6 |) su lt 

| full measure of the change will be seen. The greatest ari iach (Lowest.) 54 5 ; St St : tj “ae |] 

| reduction has taken place in European stocks. OD | Rio Tinto _.., | Highest) 1094 76% 823) 79g 748) a0, 


May 31, 1910, they stood at 106,815 tons; on Decem- 
ber 15, 1911, at 56,569 tons. The world’s stocks were 
reduced from 178,434 tons on May 31, 1910, to 108,586 
tons on November 31st last. 

To what is this change due? The improvement was 
accelerated during the last three months of 1911, stocks 
were quickly reduced, and there ensued a rapid rise in 
| the price of the metal. In authoritative trade circles 
| the change is attributed solely to the expansion of in- 

dustrial requirements. In this country the engineering 
| trades, shipbuilding, have shown great 

activity. On the Continent the electrical trades have 
| displayed more life, and when it is remembered that halt 

the German consumption is required for electrical pur- 
} poses the importance. of the above statements are 
| 


especially 

























evident. Consumption has overtaken output, and has 
already entrenched upen stocks. Whether by accident 
or design the market seems to be in a fundamentally 
sound position, the absorption of supplies being for 
trade purposes, though there are suggestions of specula- 
tive manipulation. The prospects for a continuance of 
the rise in the price seem fair. Europe industrially is 
busy. The needs are growing not only in the direction 
specified above, but also in the manufacture of cart- 


ridges. But the uncertain factor is, of course, the 
U.S.A. Construction schemes there have lagged be- 


hind, and the prospect of America’s demands being 
enlarged in the coming months is not at all clear. A 
steady demand from America, as well as Europe, would 
soon deplete stocks, and reduce the visible supply to 
a smaller volume than we have seen for a long time. 
Though the advance in the quotation has been sharp 
and consistent, it has not interfered with the demand, 
so steady is the enquiry. If new sources could be found 
to replace diminishing stocks, the rise in the price 
might easily be checked. And increased output may be 
looked for in the near future. Already steps are being 
taken in this direction now that producers are assured 
of a good market for their product. According to the 
Boston News Bureau, the Anaconda will increase its 
production by over 26 million pounds per month, and 
three shafts will be reopened. This gives no immediate 
relief, as the refined copper will not be available till the 
second quarter of the year. The output of the low- 
grade porphyry mines is steadily increasing, but this 
contribution will, it is expected, be easily absorbed 
without disturbing the position. Meanwhile, there is 
little, so far as we can see, to check the expansion of 
the demand for the present, for there is no sign of anv 
falling off in the copper-using trades. 7 : 

A survey of this kind would be incomplete if no 
reference were made to the share market. Of late 
more attention has been paid to copper shares, the 
remarkable rise in Rio Tinto from the lowest point in 
1911 being partly due to the course of metal prices. It 


will be seen, however, that though the recovery has 
been substantial the c 


last vear :— 





p84; 67 | 633 57 |) VI | 
fhe smallness of the advance may reflect scepticism. | 
Or, again, it may be due to the abatement of specula- | 
tion generally. But if the rise in the metal continues it is | 
more than likely that the movement will be reflected in | 
share values. A word of explanation is necessary in the | 
case of one or two included in the above list. The shares 
of Tanganyika Concessions have been included for the 
reason that though the price movements in the past 
have been entirely the result of speculative activity, the 
mines have at last commenced producing. And when | 
arrangements for coke supplies are completed the com- | 

| 

| 


\Lowest. 6i3 


pany will have started on an era of profit-earning. 
Little is needed to explain the heavy fall in the shares || 
of Great Cobar. The company did badly in the past | 
fiscal year, though prospects are now more en- 
couraging. The Mount Elliott is another which is 
suffering from adversity. Its fortunes may revive if |) 
the Limestone property proves a desirable acquisition, || 
but the property itself is in danger of extinction within || 
a few years unless developments at the fifth level justify | 
the work expended. 











| 
| 


i} 
EGYPT AND ITS FINANCES. 


THE appointment of Lord Kitchener to succeed Sir || 
Eldon Gorst as Consul-General in Egypt struck many || 
people as a dangerous experiment; for as a general | 
rule it is a grave mistake to put military men into 
civil appointments. The temptation to embark upon | 
warlike enterprises at the expense of progress and 
economy is often overpowering, and the virtues of a 
soldier may be vices in a governor or a statesman. 
However, the experiment has been made, and we wish 
it well. Lord Kitchener has everything to gain by 
making himself a brilliant exception to the common 
rule, and the task of developing Egypt on the lines 
laid down by Lord Cromer is one of high ambition and 
statesmanship. It is, therefore, with no little anxiety 





that we observe the double announcement that a strip |, 


of debatable coast including Sollum has been annexed, | 
or occupied, on behalf of the Khedive, and that an | 
expedition is being equipped in the Soudan against | 
some wild tribes of the desert. No estimates have been | 
presented as to the cost of the expedition; but Sir 
Edward Grey (upon whose declaration of disinterested- 
ness and positive repudiation of territorial acquisitive- 
ness these two affairs throw curious light) will doubtless 
inform Parliament more fully next month. 

The Note just issued by the Financial Adviser, \r 
H. P. Harvey, containing a review of the past year 
and the Budget Estimates for 1912 discloses a satis- 
| factory state of affairs. Thanks to the heavy cotton 


(January 6, 1912, : 


| crop of 1910 the year 1911 opened under very favour: || 


able conditions for Egyptian commerce. As a result of 


urrent level of the following list | this heavy c the hi ie ich i d the 
of representative copper shares is below the highest of | siuso softiaan eeucadaer aiteeeen aaekaeanes 


values of imports in 1911 will reach a higher total than 
any previously recorded. Of the gold that was intro- 
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ania einaiceeee taste 
duced into the country to move the crop 4,£5,000,000 
has apparently remained in the country. 

In the face of these facts it would at first sight seem 


extraordinary that this year should have witnessed a | 
number of failures in banking and business concerns, | 


and more particularly the failure of the Bank of 
Egypt. In this latter case failure was due mainly to 
an unsound system of finance begun at a comparatively 
distant date, while in 


that culminated in the crisis of 1907. Mr Harvey as- 
sures us that these failures must not be taken as any 
indication of an unhealthy state of affairs in the finances 
of the country. This may be true, but Egypt does seem 
to be peculiarly susceptible in good times to the 
operations of swindlers and to the dangerous excite- 
ments of speculation. 

The cotton crop for the year just past, though far 
better than the inferior crop of 1909, shows consider- 
able decrease from last year, and, of course, the prices 
are much lower. The crop was very late, and suffered 
much from an exceedingly severe attack of cotton 
worm, and this insidious and destructive 


Everything that can be done to stamp out this pest is 


being taken in hand, and it may be hoped that the | 


Department of Agriculture, which is making praise- 
worthy efforts to improve cotton cultivation on scientific 


lines, will prove successful in dealing with this problem. | 


The financial situation of the Government is certainly 
reassuring. The reserve fund was somewhat depleted 
after the bad cotton crops of 1908 and 1909, which had 
a depressing effect on the revenue returns. 
the increased prosperity of the last two years has put 


a different aspect on the matter, and the period of strain | 


is now over. There were many who believed that the 
Government would last year be unable to dispense with 
a loan; but, fortunately, their prophecies have been 
falsified by results, and a large expenditure on the 
drainage of the Delta can now be faced with equanimity, 
granted a good series of cotton crops. 
the reserve fund has been increased during 1911 by 
££400,000. The revenue results show that estimates 
have been realised, and in some cases considerably ex- 
ceeded. 
headings of Customs and of railways. The former 
show figures £,£300,000 in excess of last year, while on 
the railways the number of passengers increased by 
10 per cent. and the total weight of goods carried by 


13 per cent., and the figures here would have been | 


far better had it not been for the lateness and 
diminished quantity of the cotton crop. The surplus 
on the ordinary revenue of the year 1911 is likely to 
reach £.£2,000,000, which sum will be added to the 
reserve fund. 

The movements of specie afford another accurate 
test of the financial position in Egypt, and the applica- 


tion of this test for 1911 gives good results. In this | 
connection the most remarkable feature was the surplus | 


which was added to the stock of gold in the country. 
This was the result of the heavy import of gold coin 
between September 1, 1910, and August 31, 
1911, which reached the unprecedented figure of 
413,100,000, while during the same twelve months 
gold coin only to the value of ££8,100,000 found its 
way out of the country, leaving, as we have mentioned 
above, a surplus of ££5,000,000 to be added to the 
country’s stock. A similar expansion is noticed in the 
circulation of silver and nickel currency. 

The Budget for 1912 gives the estimated expendi- 
ture, receipts, and surplus as follows :— 


£E 
Estimated Receipts..............+.++++ 15,900,000 
a Expenditure— 
Ordinary .........+++++++ 14,668,000 
BORA oc cccccccccecceocs 732,000 
Estimated Surplus .......cccceeeeecece 500,000 


Several items in the expenditure are worthy of note. 
For instance, the Department of Public Works is 
granted 4££1,360,041 for ordinary expenditure, of 
which irrigation claims a large share, while under 
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the case of other businesses | 
disaster may be imputed to the speculative movement | 


disease | 
was only got under control by a strenuous effort. | 


However, | 


The balance of | 


The chief increase is to be found under the | 


| =F ~ s - * - . . . 
| Spec ial grants from the general reserve fund irrigation 
;} and works connected with it 


| 


) are to receive nearly 
Z#:£815,000. The grant for military expenses rises 
from Z,£855,031 to 4 £862,067. In connection with 
| Soudanese expenditure, which has been referred to, it 
| does not appear from the Note by the Financial Adviser 
| that any special grant has been allowed for to defray 
| the expense of the new move against the tribes. 
The most interesting feature in the increase of the 
; estimated receipts is that the revenue of the State 
Domains figures for the first time. The Domains Loan 
was issued in 1878, and was of the nominal value of 
£,8,500,000 at 5 per cent., reduced to 44 per cent. in 
1903. Up to the end of October, 1911, all had been 
amortised with the exception of £:—200,000; and 
the Financial Adviser expects that this amount will 
be paid off, and a on the ordinary 
working profits of the domains will be left at the dis- 
posal of the Government. 


balance 


The items which make up 
the increase of estimated expenditure do not call for 
special comment. The real 
£,E 300,000, and is due 


increase amounts to 
to a grant of 4 £100,000 to 
provincial councils, 4,662,723 to public works and 
| agriculture, #£:£29,577. to public education, and 
£,£67,019 extra expenditure on railways, which are 
finding their staffs and rolling stock insufficient for 
dealing with the increased traffic. All of this expendi- 
One 
account is 


ture may be regarded as sound and productive. 
feature of the estimated expenditure 
especially welcome, namely, the diminution — by 
| ££25,c00 of the Egyptian subvention of the Soudanese 
civil expenditure. Egypt's liberal policy of developing 


Soudanese resources has been justified by a steady in- 
crease in the revenues of the Soudan, and it is this 
that has made possible the reduction of the Egyptian 
subvention for 1912. Mr Harvey considers it reason- 
able to hope that before long the Egyptian Budget may 
be altogether relieved of this charge upon it. But has 
| he included the Kitchener expedition in his calculations ? 





INDIAN RAILWAYS. 
Tne Indian railways are now almost entirely under the 
‘control of the Indian Government, and their securities 
with British 
vestors on account of the inconvenient form of many 


are not so popular as they were in- 
| of them, and the necessity of understanding the precise 
| terms of the contract with the Secretary of State in any 
| individual case. Many of these contracts are compli- 


cated in themselves, and in others the terms depend 


on earnings and capital, which may both alter con- 
siderably before the lines are purchased. The 
reasons which make Indian Government securities 


unpopular at also 


But 


present apply to railway 


| securities. India is capable of great de- 


‘velopment. Her cnormous population has been slow 
to break away from its old superstitions, but the signs 
| of unrest which appear periodically are indications of 


an awakening. 


Industry is growing, and the spread of 
education will be accompanied by a rise in the standard 
lof living. 


Of course, the Indian climate will always 
remain, and droughts and famines will be its necessary 
accompaniments, but irrigation has done much, and will 
do more, to lessen their severity in the future. The 
railways, it may be expected, will stand to gain from 
India’s development, but the rise in the standard of 
living will result in a rise of wages, so that it will be 
| necessary for the lines to meet the new conditions. 
The good harvests of 1910 produced much larger 
revenues for the railways at the time, but the 
benefit to Indian trade is still showing itself in rising 
receipts. The results of the half-year to June 3oth 
last are given below :— 
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40,374 1,344,072 + 
ior year ending June 30. 


with the 
1910, when the total gross receipts of 


‘tory because comparison is made 


‘ar ol 


these lines showed increase over the figures for the 


These figures exclude the 


The G.I.P. 


an 
corresponding half of 1gog9. 


of State lines worked. shows a 


| 

This almost unbroken series of gross increases is very 
satisfac 

bump 

| results 

j 


that a substantial increase 


ceipts. 


very is shown in gross re- 


very small decrease in gross receipts, but working ; terms are roughly indicated in the description of the 
cae , , : - | securities 1 » following table owing vields ; 
expenditure has risen by nearly 10 per cent., reducing | S€*t rities in the following table, sh g the yields at 
; y . present prices :— 
net revenue by about the same proportion. = teak 0 
The coaching receipts were the largest ever attained, Contract; Price | Price | Divi- Niaitiaitt 
, 1° ter- |Dec. 31,\Dec. 31, dendf Field, 
owing chiefly to prosperous trade, the Allahabad | a 
exhibition and the military expedition to Persia. ra sa 1 err —, 
The decline in feeso't atic 3 e > aller c Assam-Bengal Guaranteed 3%.... 1921 8C 79 3 36 0 
Phe decline in freight traffic is due to the smaller crop | ee oe 1932 | 1464 151 7% 1419 3 
owine to excessive rains. Lhe receipts from raw | Bengal Dooars..........00...ss00, 1919-26-32! 92 96 § 15 43 
S ——" : : Bengal-Nagpur Guaranteed 3 % 
cotton and cotton seed traffic fell by over ¢,100,000 1n + $surp profits ..........+6. | -195¢ 101 108 5 412 6 
. : ; 7 sie Bombay Baroda 3 % + share of 
leach case. Some of the mineral and cheaper classes IN! i iia s chpennia acudas 1930-35-4 90} 26 3% 31 
, : an ; a Burma Guar, 24 ° + 42 of surplus 
of export traffic suffered from the higher ocean freight °° ~a lee REg IOEIE 1991-26-31) 1063 109 44 2 6 
° a . . East Indian ‘‘A,” expires.......... 1953 18 182 ras 7:0 
| charges, and this affected all the lines serving ports. did aide ae. g. 4% 4 : "| 
: cat le i lai . = ae ee ; share of profits, expires ...... 953 96 99 63; 16 7 3 
On the other hand, wheat and linseed were exceptionally | Do Class *D,” repayable ...... 3953 448 5499 
FAD “ny ‘ . ' . 4 ie ae GiP, *h “gO. CLO ccissees 1948 184 18 oe 511 0} 
good crops, and much larger quantities were sent | Of..." qn. expire es | 
| abroad. The East Indian also shows a decrease in Profits «.. -.-----+0.-0s os 1925 | 1M $8 SM 532 6 
; ; Madras and 8S. Mahratta 34 % 4 : 
receipts from cotton, but not a large one, and a decline share of profits .. .......... 1937-47-17 1034 = 105 % #518 6] 
Pe : : ; : H.H. The Nizam’s................ 1914 34-54 1074 108 5 |412 e 
| in rice trafic, but grain seeds, iron and steel, sugar, and | Rohiikund and Kumaon.... ..... 1932 132 132 7 5 60 
a ‘ : as A ° . South Indian 34 % + 4% wl 1913.. 1945 1044 4 3.6 & 
several other commodities provided heavier trafic, so | southern Punj-ub............ 1929 1364 1474 ™% 15 19) 
| 
| 


The next table shows the gross revenue in comparison 
with working expenses and the net revenues of the two 
half-vears :— 
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| Receipts HaLr-YeEAR Expep June 30. 
(Rupees Converted at 15 to £1.) 
Gross Receipts, 
Coaching. Goods. | including 
| Sundries. 
Company. — —j- -— 
Halt- Ine Half- Ine. Half Inc. 
Year t or Year to or Year to or 
i June 30. Dec June 30 Dec June?0.| Dec. 
: aa £ £ £ 
Assam Benga! ...... 91,974 + 8.114 78,435 + 3,159; 180.312'+ 14,329 
| Bengal & N.-Western 296,033 + 18,510 328,800 + 20,518 682,397) + 40,405 
| Bengal-Nagpw _..| 371,163 + 29,127) 793,200+  49.471/1,208,956'+ 41,345 
Bombay, Baroda and 
| Ci aoe india 709.262 +  58,171'1,193,628 + 2,481 1,934,694 + 59,611 
East Indian ........ 990,516 + 41,654 2,231,253 + 161, 294 3,260,717, + 383,273 
Great Indian Penin. 721,639 + 25,742 :1,840,929 — 46.449 2,591,138 18,446 
| H.H. The Nizam’s 46,621 + 287 259,650'+ 15,506 215,251;+ 14,931 
| Do lHiyderabad and i ‘ al 
| Godavery....... 45,835 + 2,114 82,760 — 16805 131,963: — 18,432 
Madras and Southerr > 3 ar 
Mahraita 494,477 + 57,925 783,188 + 102,483 1,305,246) + 161,650 
i! Rohilkund & Kumaon 52,811 + 5.098  635,02¢ + 2,634 125,537) + 12,276 
| Southern Punjaub 54,400 + 4.841 109,652'+ 15,790 166,259,)+ 10,053 
|; South Indian 417,312 + 24,279 389,8C9 + 64,370 854,307) + 85,623 
1.232.042 + 275,862 8,054,332 + 374,552 12636777: + 616,696 
Burma 585,191 + 11,867 724.881 + 45,415 


‘January G, 1912, 


tenance of 
per cent., 


way, 
and carriage and 
per cent. more. Portions of the line are bein, 
relaid with 100 Ib rails, the Tapti bridge reco; 
struction was pushed on, and approaches, stations, anc | 
yards were generally repaired and renewed. Thy 
carriage and wagon repairs were undertaken in orde- 
to ment the anticipated traffic of the Durbar. It may. 
therefore, be not unreasonable to see the rolling stock 
expenses lower in future, but the report gives no ag 0 


wagon expenses 


~ 


oO 
“> 
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pamreneenge 873 ‘ 
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a 


how far the policy of renewing the line is likely 
affect revenue in the next few years. The Be ngal- 
Nagpur also shows a substantial increase in gross 
receipts more than absorbed by higher working ex. 
penses, for similar reasons, but in this case the rise j 
working costs is chiefly under locomotive eapenses 


for maintenance and renewals. The Bombay and 
Baroda and Central India has a large increase in main. 
tenance of way expenses, due to relaying and heavie: 
renewal expenditure. The fourth large line, the Minden 


|and Southern Mahratta, has increased its net revenue hy 


. . . 
| balanced by a reduction in locomotive expenses. 





WorKING ExpENsEs, Divipenps, &c. 
{ Dividend 
i Working t per ant. 
j ii = Gross _— Ra Net Revenue, per 
Compar Rev'nue Ex- Annum. 
j penses. = . . “ 4 os Tact AL 4 
1910. 1911. 1910. 1911. 1910. i911. 
£ £ % % F e | 4%! % 
| Assam Bengal .. 180,312 151,405 837 84:0 18,754 28,907) *3 2 
|} Bengal and N. ' 
| Wester - 682,397 252.58? 36°7 71 406.311) 429,415 7 7 
|| Bengal-Nagpur ... 1,298,956 594,073 45° 49°1 619,844 614,885 *4 +4 
'| Bombay, Baro 
& Central i: via 1,9°4.6%4 438,633, 46.5 48°5 1,0€2,951 996,061 *3 3 
Fast Indian ...., 3,260,717 1,251,817, 38°6 368-7 1,889,710:1,998,S00 6, 6; 
| Gt. he an Pen 
| insula --| 2,591,13§ 1,383,967) 48°4 55°4 1,427,628 1,207,17) 5% é7 
| H.H. Th e Nizi yarns 235,251 119,453 46°9 55°5 105,361 95,798 } 
Do Hyderabad 5 5 
and Godavery 131,963 65,590! 40°0 49°7 90,251 66,372 } 
|} Madras & S‘uth'n 
| Mahratta.. 1,305,246 693,510 53°6 53:2 531,181) 611,736 4 4 
‘| Rohilkund and 
Kuiaon 125,537 54,808 39°71 43:7 68,883, 70,729 7 7 
i} SouthernPunjaub 166,259 86,45C; 48°0 48-0 74.979, 79,809 6 § 
|| South Indian 834,307 405,625 533 486 349,701 428,682 74 «4 
a | — a 
12,636,777 6,098,312 45°9 47-7 6,586,554 6,628,464 
| Burma Railways... 1,344,072 saree G32 G0 478,136 481,328 43 44. 
Guaranteed interest only. 
| The Great Indian Peninsula’s increased working ex 
penses were due to heavier expenditure on main- 


£80,000 out of £161,000 added to gross receipts, 
slightly higher maintenance charges being counter- | 

It.is impossible to follow the influence of the net 
'revenue results on dividends without knowing exactly 
the conditions of the agreements with the Secretary of 
State. These are available in the standard works 5f 


| reference, and are too long to recapitulate here, but the 











The high yields on several of the stocks are gener: ily | 
accounted for by the tet minable nature of the “security, 
as, for instance, the ‘‘ A’ annuities of the East Indian 
and G.1.P., which expire in 1953 and 1948 respectively | 
without any compensation to the holder, aah annual 
payment representing capital and interest. 
kund and Kumaon may be purchased In 1932 at a valua- 
tion depending on the earnings of the previous five | 
years. The Southern Pun): Lub agreement, expiring in | 
1929, is similar, but there is a proviso that the premium 
may net exceed 20 per cent. on the capital outlay. 
Assuming that the debenture and preference capital 
be paid off at par, this would mean a substantial bonus | 
to ordinary stockholders, and the price in this case does 
not seem too high. The Bengal-Dooars may be pur- | 
chased in 1919 or every seventh year thereafter, at | 
price representing a premium of 40 per cent. on the 
capital outlay for the original line and a sum not ex- 
ceeding 120 per cent. or falling short of 100 per cent. 

of the capital outlay on the extensions opened in 1903- 

There seems no adequate reason for the high yield on 
this stock, in view of these terms. 

The investor may see that this is a market where 
owing to the complicated terms governing the securi- 
ties, very careful analysis is necessary. For this 
re ote: also, some of them may stand below real values, 
and others may stand above them, since stock market | 
| prices depend on what is thought of particular invest- | 


ments rather than on what those investments are really | 
worth. 


en 








which rose by as isi as 60 | 
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UR INDEX NUMBER—REVIEW OF THE YEAR'S 
PRICES, 


HE course of general prices in the past year has been, 
n the whole, upward, though with slight inter- 
issions. During the months May to July, inclusive, 
sur Index Number showed a falling off, but prices rose 
gain during August and September, and after a small 
Jecline in October reached the highest point of the 
‘ear in November. December again shows a slight 
eduction, but we may say that prices during the 
losing months of the year have attained about the 
same level as was reached during the ‘* boom”’ 
onths of 1907. At the end of 1911 our Index Number 
stands at 2586, while twelve months ago it was 2503, 
and in December, 1909, 2390. The figures for the 
year are given in the following table, in which the 
ndex Number is analysed by groups of com- 
odities :— ; 


Products (Tea | 


Sugar, &c.). 
ber, QDils, &c.). 


(Rubber, Tim- 


Cereals and 
Other Food 
Textiles. 
Minerals. 
Miscellaneous 
Percentage 


Basis (average 
1901-5) ....0. 300 | 500 
nd Jan.,1911.. 3424 | 6084 
a. | sag" 02} 422 
mw é 
April 60 3434 | 6294 422 116 
May 44 3395 | 6344 426 1154 
June , 5434 3524 | 611 4314 4 1144 
July 372 | 578% 432 . 113 
Aug. 3974 | 5695 4344 115 
Sept. | 5634 | 430 | 581 433+ 118 
GM. ns. w«! 4254 | 555g 437 © 587 117 
Nov. % | 422 | 556 452 | £848 | , 118 
Dec. | 407 | 5394 460 5804 | | 1174 


\ comparison of the last column of this table with 
figures at certain dates in the last fifteen years shows 
at a glance how much higher is the present level than 


that which has prevailed during the last decade and | 


a-half :— 
InpDEX NumbER (NEw Basis) 1896-1911, 

Date. Date. 

Yan. 1,1896............ 90 Jan. 1, 1904 .. 102 
July 1, 1896 88 July 1,1904 99 
Jan. 1, 1897...... 89 = Jan. 1,1905 ..... -. 104 
Duly 1,1897............ 90 | July ),1905 1024 
pan. 1,1898............ 89 Jan. 1, 1906 ‘ .. 109 
July 1,1898............ 95 | July1,1906 .... 110 
Jan. 1,1899............ 93 | Jan. 1,1907..... sae” Se 
Duly 1,1899............ 984 | July 1, 1907 seceee 121 
ee. 2, TeGvivcsvcwcece ‘ae Jan. 1,1908 . 7 id 1114 
July 1,1900............ 111 | July 1, 1908 .. .. 1064 
pan. 1,1901............ 106 Jan. 1, 1909 104 
uly 1, ISOL........0006 165 | July, 1909 ..... 110 
Wem. 3, BOER. cccccccccs GB | Sam 1b, 200 .. ne. 1134 
July 1,1902............ 101  July1,1910 ............ 113 
gan. 1,1905............ 99% | Jan.1,1911 . noes ane 
paly 1, 1905.....cccccce ION 
lurning to the group analysis of ccmmodities, it ap- 
pears that cereals and meat are higher than at any 
period of the present year. This resu't is due to the 
all-round high level of cereals and meat, though 
vheat has contributed less to the rise than barley, 
ats, beef, mutton, and pork. The tea and sugar 
‘roup shows, as one would expect, a steady and con- 
inuous decline from the high prices of September, but 
the figure for this group is well above normal. Textiles 
ire still declining, thanks almost entirely to the con- 
inued falling off in cotton—a movement which will be 
rather hastened by the present lock-out in Lancashire. 
Among the minerals the group figure shows a rise 
at the end of the year. Iron is higher in consequence 

{ trade activity in the shipbuilding centres, and now 
at the very end of the year copper has also shown a 
‘igorous upward spurt. The miscellaneous group has 
exhibited no features of special interest during the 
‘ear since rubber regained its normal level in the 
spring. 

The net downward movement in December is thus 
he result of the balancing of upward movements of 
minerals, cereals, and meat against falls in textile 
products and ‘‘ other food products. ”’ 


| Cleveland pig iron 46/6 wa 46/6 
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Detailed tables of price movements quarter by 
quarter during 1911 show how the changes have been 
distributed during the year :— 

First Harr of 1911. 
Move- Move- 


Prices, ments Prices ments Prices 
End Dec. lst 


Extreme 
; Variations 
End Mar 2nd End Jne. in the 


Textiles, 
Cotton—Middling. 810d — 044d 766d + 045d 811d + Old 
llg@d id 104d + ad 104d | — tad 
Wool—-N.S.W.... 12d | wa i+ 12a hy: 
Hemp—Manila .. £19} £4 £194 + £29 
Silk--Cossimbuzar 10/104 3a li/lg 5 10/104 
£198 £24 «£21 + £22 
£393 + £24 £412 ; £414 
Minerals, dc. 


Pig-ironClvld.Ne.3 50/ 2/3 47/9 3 46/6 
Steel rails ....... 110/ 5/ 115/ 112/6 
Coals— B. Wallsnd 37/ ae 17/ - 16/6 
Copper—G.M.B. £564 £la £544 - £5 £574 
Tin—Straits £174 + £15 £189 + £1964 
Lead—English . £134 £r £134 ' : £1344 
Tallow 36/ 1/9 34/5 32) 
Saltpetre 24/6 ac 24/6 
Petroleum....... 53d 
Foodstuffs. 

Wheat \ Gazette { 30 > . 30/3 
| average 23/9 7 24/h1 

J ee 169 + 17/5 
Inferior.... j 2/6 

Do Prime § 4/8 
Mutton—Prime .. 5f » 5/10 
Sugar-W.1. Syrups , 12/9 
Coffee, Santos... . 51/ 56/9 
Tea (common).... , 4 Sand 
Rice. . f 73 


32 
a . 24/6 
Spy a 5d 


~~ 
— > oy 


Wm & te 
Qa & = 


a 


SECOND Ha tr of 19]1. 


Move- Move Extrem 
ments Prices, nent Prices, | Variations 
End Jne. 3rd EndSept t End Dec. 


nthe Half 
1911. Quarter. 1911. Jnarter.! 1911. 


Year 
Textiles. 

Cotton—Middling. 8-lld y 6"lld 8d, 503d 
ee 10id 94d d 8id 

Wool—N.S.W..... 12d - I llid + l lljd 

Hemp—Manila .. £20 ‘ £2u ] £215 

Silk--Cossimbuzar 10,104 ee 10/104 ai 10/104 

£22 { £212 £192 

PE xisaccacscess Geen ; £403 5 £35 
Minerals, de. 

51! 

112/6 

21,6 


Steel rails....... 112/6 as 112/6 
Coals--B. Wallsnd 16/5 16/6 


| Copper—G.M.B..| £572 £543 : £65 


Tin—Straits £196" £176 + £205 
Lead—English ..' £134} + £1 £154 £16 
Tallow 32 liy 33/9 — 3d 33/ 
Sajtpetre ........ 24/6 re ae 
Petroleum 5d + sad 
Foodstuffs. ‘ 

Wheat anusial (ou 8d 32/6 : ‘ 33 
Barley \ poe ee « 24/5 + 6 30/ ; 33.4 
Oats f ®Verase (19/9 8d 19 
Beef—Inferior. .. 2/8 — 2d 

Do Prime 5/ as 
Mutton—Prime .. 5/4 4d 
Sugar-W.1.Syrups = 13/ 34 
Coffee, Santos .... 58/3 *e 
Tea (common).... 6d ad 
RE Sy ah Xara 8 


Sad 


Best Yorks. 

It appears from this analysis that the movements 
were by no means confined—even in the food group 
—to the third quarter of the vear, and the sudden up- 
ward movement of retail prices which occurred during 
the summer must, in several cases, be brought into 
relation with wholesale price movements’ which 
occurred earlier in the year. <A further comparison 
with quotations at the close of 1907, 1g08, 1909, and 
i910 throws still further light on the movement 9! 
prices in recent years: 

Prices of Commopitirs. 


Eni of, End of ' Ead of Endof 

1907. 1908. 1909. 1910. 

Tewrtiles. 
Cotton—Middling , 4994 849d 816d 
Do 40's weft ‘ 7id 102d llged 
Wool—N.8.W. Unwashed. . , llad lid 12d 
Hemp — Manila £244 £264 £19} 

Silk—Cossimbuzar 10/9 10/14 10/104 
Jute ‘ £144 £144 £19z 
£31 £334 £594 


Minerals, dc. 

Cleveland pigiron No.3 .. 49/3 51/6 50/ 
Steel rails 110/ 105; 110/ 
Coals— Best Yorkshire ... / 19/6 
Copper—GMB £613 £565 
Tin—Straits £1194 £1554 «= £174 
Lead— English E £146 
Tallow 3a 33/6 

/ 24/6 
Petroleum 6d 54a 

Foodstuffs. 


\ Gazette f 
average. \ ‘ 17/4 

Beef—Inferior f / 2/8 
Do Prime 4/10 

Mutton— Prime 5/6 

Sugar— West India 

Coffee, Santos 

Tea (common) 


ad 
TAS | 6/68 


ee LLL LAL LLL LLL LLL 


| 
1} 


1910. Quarter. 1911. Quarter. 191]. Half-Year. 
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Our usual detailed table of prices week by week during 

1 t : : ua 
the last half of the vear shows the follow ing changes in 
the case ol 


r see “« 1 . 
minerais :-— 


I.—MINERALS. 


' SALT- 
RON, Coats _opPp z TIN cAD > Ee 
Week scvesleidtiinish ctiumameadinaeniees see — caiman 
Ended. Clevel'd Best Eng 
., Commn Steel ,,, 3, ; ia English ,, "8 
No € n ¢t it » ‘e- 
Xo 3 Bars. Rails, Walls'nd G.M.B. Straits. “TE08? lish Re 
y.M.B. London 5 fined. 
} - per LON. jperton|per ton. perton. per lon. pervon. per ton./per cwt. 
mi 2s @hs GR e ike dit.«c ats akc ate @ 
July8....2 6 77 0 6512 6 016 6 5715 0 1315 00 0 0 
15 27070 0512 6 O16 6 57 1 319515 01513 80 0 O 
2 27 147 C 0512 6 016 G6 5616 318810 01510 OO 0 0 
29....2 7 147 0 0512 6 016 6 {6 3 919110 013111041) 0 0 
| { 
| Aug.5....2 707 9 0512 6 O16 6 56 5 019010 014 3 96 0 0 
| 12....2 7 147 9 0512 6 016 6 5610 0194 0 O14 3 £0 0 0 
19.....2 7917 0 0512 6 016 6 56 5 0190 5 014 5710 0 O 
26....2 7 67 0 06 12 6 O16 G6 56 2 6188 0 0141071 0 O 
1 ; 
Sept.2....2 7 3'7 0 512 6 O1 53 5 0189 5 OlF 1 20 0 O 
9..--2 7 3.7 0 0512 6 016 6 5 1 3187 0 01411 21 0 0 
16.....2 707 0 0512 6 016 6 5518 9180 0 01416 79 0 0 
2 2707 00512 6 Ok 5513 917615 O15 6 212 0 O 
30 266'7 0 0512 6:016 5417 6176 0 015 3 £3 O O 
. { Standa-d 
; 0 va 2697 0 0512 6.019 & 55 O 018212 615 8 $0 0 0 
i 14....2 6 717 0 0512 €'019 6 54 8 £188 0 O15 8 £5 00 
21....2 6 747 0 0512 6) nor 55 6 2189 0 OIF 8 30 0 O 
| 23 2697 0 0512 6 no 55 7 6191 5 015135 S10 QO O 
j BestYks 
v.4....2 697 00512 6 1 1 6/5513 £18 5 C16 5 00 0 0 
1l....2 7.37 0 0512 6 1 1 6 5616 219010 016 5 O10 0 O 
18....2 797 00512 6/116 57 3 £19715 C16 2 60 0 0 
25 28 3'7 00512 6 116 59 1 32010 016 3 90 0 0 
i 
| Dec. 2 28 0700512 6'11 6 59 1 2204 60 O16 2 €10 0 0 
283700512 6'1 1 6 5817 €20210 016 1 20 0 O 
16....2 9 67 0 0512 6/1 1 6 GL12 €19910 01517 Go O 
23....210 0'7 0 C512 6 11 6 63 2 625 O O16 2 60 0 O 
| 30....211 0.7 0 0512 6 1 1 6 63 0 0206 0 O16 O 00 0 O 
Da . . a : ve. 
| The gradual rise in the price of Cleveland No. 3 
'; towards the end of the vear is most noticeable. The 
active condition of the finished iron and steel in- 
| dustries, more particularly the boom in shipbuilding, 
is mainly responsible for this. The United States 


| trade, moreover, has been much more active during the 
last quarter of the year, while the Continental demand 
i has also been good. 


Coal shows a rise from the be- 
ginning of November onwards, which is partly due to 
the usual winter demand, and partly to the enormous 
amount of coal that has been bought to be laid in re- 
| serve in case there is a coal strike. 
marked advance in December 
| 


Copper shows a 
The European demand 
has been good throughout the year, but the United 
States showed no signs of consuming as much copper 
as usual until a month or so ago, when, owing to im- 
proved trade, stocks out there began to diminish. Tin 
shows wide movements, which are chiefly owing to 
| speculative manipulation : 


II.— MATERIAL FOR TEXTILE MANUFACTURE. 




















| Corton. Woot. Sruk. Frax. , Hemp. | Jvure. 
|| Week Ended.|Midding Yarn— NSW 'les — i re 
| Ameri- 32's Greasy a — Manila. | — 
can. Twist. average. U8. . | Firsts. 
| per lb. per lb. | per lb. per lb. ; perton. perton.| per ton. 
19k. =| a d oe 8 d £s £84£s8 4 
\] July 8...... | g08 10% | 12 10 103| 41 0 1915 02310 0 
BB wisiecs } 7°93 10g | 12 | 10108] 41 5 20 0 0/2215 0 
1} inane | 7°45 104 12 10 10 | 4015 . 20 0 02015 0 
hicdn 7-021 92 | 12 | 1010] 4015 20 5 020 2 6 
ig = 6:67 92 12 | 10 104 | 4015 20002000 
a cee 6°80 Ove 12 | 1010)| 4015 200087 6 
| chs ' 673 9% | 12 | 1010h| 4015 2 0 01815 0 
| ikaiaes 6°81 9% | 12 | 1010$] 4015 20 0 Ci8is oO 
i i 
1] sept. sist 6:92 92 12. | 10104] 4015 20 0 O19 0 O 
| eiaiied | 716 93 6Cti«d2 10108} 40 5 20 0 Ci9 0 0 
i Re aasacd 7-16 93 | 12 | 10109] 40 5 20 5 01817 6 
ins) 6°85 9% | 12 | 101 4 5 2 0 020 2 6 
| 30.. 611 98 | lb 10 1 40 5 20 0 021 5 0 
' ' | 1 
it. Occ. 5°73 9} 113 10 103 | 40 0 | 20 5 021 5 0 
i Wissen 5°41 St lls | 10108) 40 0 | 2010 020 2 6 
Q1......) 5°26 93 ” | 1010)| 40 0 | 20 5 020 5 0 
28.0...) 5°17 94 11g | 1010); 40 0 | 20 5 0215 0 
} i | | 
[| Nov. 4......) 5:17 oh 1g | 1010}| 39 0 |20 5 Cx 5 0 
a 515 94 14 «| 10108) 38 0 | 20 5 02012 6 
cad } 5-21 94 il 10 10¢ | 3715 | 20 5 020 2 6 
Tiscand 5°24 9¢s ll 10 108 | 3715 | 20 5 020 7 6 
\} Dee. 2.. 513 9 14 | «101 | 3715 | 2010 01915 0 
Dies 5°04 8% 1g} «(101 37 0 |20 5 019 6 § 
ined 4-94 8 | 10 10h | 36 5 | 20 5 019 6 3 
| isco 5-09 8 ll 10104 | 35 0 2010 01912 6 
\| 30 | 503 8 | ll 10108 | 35 0 2110 01912 6 


\|| The price of raw cotton shows a satisfactory decline 
\|towards the end of the year. This is due to the ex- 
\| cellent American crop, which for the season ending 
|| August 31st last, amounted, according to the Trade 

Review of the Chamber of Commerce Journal, to 
j 12,120,000 bales, as against 10,651,000 bales in the 
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| previous year. Wool shows a slight decline, but 
market reports state that the competition at the last 
wool sales was very keen, and that prices were firm 
Silk has been very quiet. Messrs Chabriéres, Mor 
and Co. state that the price of silk has reached a lev! 
which ought to inspire more confidence. 

Ilfl.—FOOD PRODUCTS. 


GAZETTE AVERAGES. 








Se ee FLOUR. BEEF. Mvutron|Porato's Rice. 
(English Grain.) 
Si licctaeasamaninnenss coins) seenaminapaaananssle sine 
Ended, Town gue |e 
Wheat Barley Oats. —— — Prime. Prime. English. om 
| holds. | 
per qr.\per qr.|per qr. 280 Ibs. & ibs.| 8 lbs. | 8 Ibs. per ton. p.cw 
19ll. jJ£€ s@d£s d£Es GEs adspd sd sad £8 4d4éis 4d 

| July 8....1112 1k 516019 91 6 01:2 6' 410! 5 4 |612 6/8 0; 
15....\112 31 5101019111 5 9.2 6; 410| 5 4 §10 0 8 0: 

| 32....4 13 512 ¢ 3O29 5 6 26); 410; 50168 5 0/8 Oo 

| 29....48 12 51 3 8019 7 26}; 410}'50;550'8 hi 

Aug. 5.....112 OL 4 4018 2150'24'> 48; 5 2/415 0/8 3 
12....jU11 611 6 $1018 0160'2 4,48; 5 4 (415 0/8 6 
49....;2 11 6 7 SOTT Mi VY 3 oe ai 410 415 0 8 9 

25....1L11 821 81CI9018 (173'2 4 48); 5 2 |}410 Oj}non 

| Sept.2....111 71 8 4018 2173 24 48 54 415 0 no 
| .. Hhm 6¢4enR iF sis 8 5 0 5 6 476 nom 
16....112 O19 C018 £170,2 6 § 0; 5 2 45 0 non 
| 23... /112 41 9131018 $1 69'2 6! 5 0! 5 4 |4 7 6 nom 
| 20.....112 €1110 £019 1t 6 6 26! 5 0| 5 O | 410 O/(no 

| ’ ' 

Oct. 7....112 7110 6919 £16626 50 5 0 |410 0 no: 
14....112 9111 0019Ki 60'26 50, 5 4/417 68 9 
21....812 9L1l 50191)1 6 0/2 6 § 0| 5 6 412 6 3 103 
28....1113 1l11 921 0 €1 60/2 6) 5 2} &§ 6 {433 6B 1} 

Nov. 4.....113 41121101 0 §1 60,2 6: 5 3/ 5 8 4 5 0 81k 
11....11 13 41123 71 OF}}F}1 6 012 6} 5 3} 5 8 14 TF 6) S 105 
18.....L15 NlIgeik 1 CL 6 O12 6}; 5 4] 5 476 °8 & 
25....813 O113 §t 0161 6 0'2 6; 5 4} 5 6 | 41k 3/8 Gf 

Dec. 2....1112 10113 1C1 O111 63,26: 5 4 5 6 |410 0'8 63 
9....112 9114 Cll O S1 6 6;2 8 5 4 5 6 4i2 6 8 63 
16.....112 11113 511 0 91 6 61/29); 5 6; § 8 | 4 12 6,8 9 
23... '112 9113 £1 0 81 66;3 0; 5 6j 5 8 | 412 618 9 
30..../113 0113 61 0 51 6 61/3 0) 5 O| 5 8 1412 6) & Iii 

Wheat flour has been very quiet, and has remained 

fairly high, as the effects of the world drought have 

not yet had time to wear off. The drought has also | 


been responsible for the cheapness of meat during th 
last half of the year, as farmers have been obliged to 
sell a large part of their stock owing to the shortage 
of pasturage. 

IV.—MISCELLANEOUS. 

















| ) Rus- 
| SuGar, TRA, CorFEE. O1Ls, TALLOW BER. 
—_—_——|—_- -_—_—_ | -_——— \-—— 
Week i | | . 
Ended. | West | Beet, | Congou. Santos, petro. Olive, | , Fine 
| India | Ger- i ° 


<a. fi Good ; | Town. Hard 
| Syrups. man. oo aoe Average. leum. Levant. Para 


~ (per cwt.|prewt.'per lb. per lb per cwt.|per gal/per tun. per cwt.|per |b 
wu Teale a @ a £sd d £s d£Es dis a 
July 8.113 0 |12 0 5§ 32 1306)! 5 {9910 0112 0/4 2 
15.13 6 |12 3) §& 7% 303 5 4910 0112 0/4 54 
22..:13 0 (126 5 % 303 5% 1910 O11 6/4 8 
29..,:13 0 139 § 7% 310 5 4710 O111 6/4 9 
Aug. 5..,13 0 |13 9§ 53 ) 7 #219 0) 5% 471C O11 6/4 7 
12..,13 9 | 1410 7 309 £54710 O111 3 4 7% 
19..:14 6 14 3; 5 74 #309 £5& 4710 0110 9/4 8 
%..114 6 (15 3 56 | 73 3.09) 5 4710 OL 3) 4 108 
Sept.2../14 6 |16 9 §% | 7% 319) 5h 4710 0112 9/4 8 
9..:15 7% 18 6 5, | 7 13 29) 5S& 4710 O113 6/4 & 
16.. 16 1 19 0! 5 Te 3 4 0! 5S 4710 0113 915 0 
23..:16 44/18 6 5 7% 35 6) sas 0114 3 | 4 104 
30..116 44/18 € 5% it 373) 5S 4710 OL13 9/4 & 
Oct. 7... 16 44/18 3) Sh 7 3 80 Sf 14710 01 13 s|4 63 
14...16 6 (17 14) 53 7% 3106 £52 4710 O113 6)4 4% 
21...16 6 (17 9| Se 7 314 6 Se 4710 (114 0/4 6 
28../ 16 6 | 17 | 5a 7. 3:14 3) «5g 4710 :O115 6 4 44 
Nov. 4..,16 6 [16 8| 5 7% 3136 5s 410 0115 0 4 3 
11../16 6 | 16 64 ef 7 312 6 5g (4610 O115 0/4 43 
18../ 16 6 | 16 104) 5 7% 3110 440 0114 6,4 3 
ee 5a 174 399 + «5Sg 44 0 o115 0/4 4 
! i i 
Dec. 2../16 6 |16 3 7% = «3 8 8) «Se 44-0 (O14 3} 4 
9..:16 6/16 3) Se 7% 376, Se 44 0 O113 6/4 
16..;:16 6 | 15 5| Se. 7 3 76) Sh 44 0 O12 9)4 % 
23../16 14 | 14 6) 5 7 #3 70! Sk 10 O O13 6/4 3: 
3..;16 14/15 0| Se % 3 70; SE 10 0 O13 O14 3 





_ 


e failure of the Continental beet crop, owing to the | 


drought, is responsible for the big rise in the price of | 


sugar. Tea shows a fair advance, which Messrs Gow, 
Wilson and Stanton attribute partly to a shortage in 
shipments during the opening months of the year from 
Northern India to the United Kingdom, partly to the 
drought in the middle of the year in several districts 
| of Ceylon and Southern India, and partly to the 
| dockers’ strike in August, which resulted in importers 
| only being able to forward small supplies at a time of 
the year when demand showed considerable activity. 


| Rubber has been very quiet, but according to Messrs | 


| Figgis, the total imports of plantation rubber have 
‘been very satisfactory. 
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CANADIAN FINANCE. 
(FROM OUR OTTAWA CORRESPONDENT. ) 

Because he is new to politics, and brings an open mind 
» the consideration of public questions, Mr White, 
+h. Finance Minister, enjoys for the present the con- 
fdence of both parties. 
for him. The revenue is buoyant, and likely to con- 
tinue 
are commitments and 
‘boosters’? make light, but which sensible people 
.jew with more or less uneasiness. 

First of all, the Federal debt is very large by com- 
parison with that of the United States. 
h more per head, but we are judged by American 
standards. In addition, we are piling up a mass of in- 
direct liability by guaranteeing railway bonds. The 
Federal Government has guaranteed about 
$90,000,000 of such securities, which, as a_ recent 
occurrence shows, are none too popular in London. The 
Western Provinces, brimful of optimism, are carrying 
guaranteeing to inordinate lengths :-— 


$ 
ManleOA. scccicacicsees eee ‘a «++ 21,000,000 
Saskatchewan ...... hiees beneekes -++e- 12,000,000 
ANTE ccnwsicncce pinddaWietveeceeecnd . 26,000,000 
Deities Goh < << kdandcavsees ae 25,000,006 


Total guaranteed .....ccccecceece 84,000,000 


These Provinces have $20,000,000 or so of Provincial 
debts besides. The railway promoters are allowed to 
do pretty much as they like in laying out the roads. In- 
stead of opening up new territory, they frequently 
duplicate existing lines, and, when asked later on to 
reduce their rates, naively reply that the traffic is not 
suflicient to warrant it. The notion that endorsing 
bonds, principal and interest, is a mere matter of form 
is universal; it never, apparently, enters the minds of 
the politicians in the West that, as happened to Min- 
nesota long ago, their Provinces may be called on to 
pay up, and that, from backing so many promissory 
notes for others, their credit, when they go to borrow 
for themselves, is bound to suffer. Many of the indi- 
vidual States of the American Union are forbidden by 
their constitutions to guarantee or subsidise, and some 
of these days it may be necessary to curb the Provinces. 
As it is, their direct and indirect liabilities are already 
very much greater in proportion than those of the 
States. They think that, if the worst comes to the 
worst, they can unload, as they have done before, upon 
the Federal Government. 


_ Mr White is fortunate in not having to meet matur- 
ing Federal loans of any moment just yet. On the 
other hand, he and his colleagues have to consider what 
1s to be done with the Transcontinental railway. The 
Laurier Government undertook to build the section, 
1,500 miles long, from Winnipeg to Moncton, in New 
Brunswick, the Grand Trunk Pacific to pay interest at 
3 per cent. on its cost after a certain period. The cost 
was roughly estimated at $30,000 a mile, or 
554,000,000, whereas down to the close of the ‘ast 
fiscal year the expenditure had been $95,000,000, and 
before the road is finished is likely to amount to 
5170,000,000 or more. The Western half of the 
(ranscontinental from Winnipeg to Prince Rupert on 
the Pacific Ocean is being built by the Grand Trunk 
Pacific Company with the help of Government guaran- 

tees, which so far slightly exceed $50,000,000. 
he question is whether, in view of the tremendously 
swollen cost of the Government section, the Grand 
Pacific can be forced to take it over at 3 per cent., or, 
indeed, to take over at all the portion from North Bay 
to Moncton, which the Laurier Ministry built against 
the company’s wish. Between Quebec and Moncton 
the line will have to compete with the Intercolonial, 
« Government road with low rates and no profits. 
Another serious feature is that the Grand Trunk proper, 
ler to benefit its Canada Atlantic and Central Ver- 


in orc 
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But he has his work cut out | 


so, while the immigration boom lasts. Yet there 
responsibilities of which the | 


Australia owes | 








| set. 


13 


‘ 
; mont divisions, is about to tap the Government section 


at Cochrane, near Lake Abitibi, and divert the traffic 
trom the West to Providence in Rhode Island. No one 
can undertsand what the Laurier Administration was 
thinking of when it carried this national route to 
Moncton if, after all, the intention was to build up an 
American port during the five winter months at the 
expense of St John and Halifax. 

The present Ministry is committed to the building 
of the Hudson Bay Railway with a steamship line to 
Liverpool. This project has for 30 years been a political 
football in the West. If it should prove commercially 
feasible, it will be a boon to the settler. Of course, 
he would not dream of shipping his live cattle that 
way, nor could he send this year’s wheat, since Hudson 
Strait is closed by ice before he has well begun thresh- 
ing. ‘The enterprise may cost $50,000,000 at the out- 
The Laurier Government was letting contracts for 
the railway portion when it went out of office. 

The Laurier Government likewise purposed deepen- 
ing the Welland Canal, at a cost of $20,000,000, to 
facilitate the water-carriage of grain from Lake 
Superior to Montreal. The Borden Ministry also 
favours the work, which would not be of much advan- 
tage unless the lower canals were deepened too. Both 
parties approve, after a fashion, of the proposed 
Georgian Bay Canal for enabling grain vessels to pro- 
ceed direct from the Upper Lakes to Montreal. 
This would cost anywhere from $100,000,000 to 
$200,000,000. Such business as it might secure would 
necessarily reduce that obtainable by the Welland, just 
as the wheat that might reach England by Hudson Bay 
would be so much lost to the Grand Trunk Pacific and 
other roads. But we have always been a little at cross- 
purposes with ourselves in lavishing money on trans- 
portation routes. Some of the friends of the Georgian 
Bay Canal say it would cost the Government nothing, 
as all the Government would have to do would be to 
guarantee the bonds—the same old fallacy. Without 
doubt the canal would greatly serve the West if naviga- 
tion could be kept going till the middle or end of 
November, and if the big grain steamers could afford 
the delays and high insurance rates which inland navi- 
gation through locks entails. Good authorities say, 
however, that it could not fail to ‘** make good,” and, 
if this can be demonstrated, the work will be under- 
taken before long. Only it might be well for us, before 
spending any more on transportation facilities from 
West to East, to wait and see whether Congress means 
to repeal the American duties on foodstuffs, for that 
would turn the stream of Western trafhc, in part at 
least, South to Minneapolis and Chicago. 

The Borden Ministry has promised ta co-operate 
with the Provincial Governments in improving the 
country roads. It prefers that mode of encouraging 
the farmer to reducing his tariff burdens. Hitherto 
road-making has been a provincial and municipal 
function, and the local authorities can perform it more 
economically than the Federal Government. The latter 
may confine itself to voting money to the Provinces. 
Yet even then there is certain to be a good deal of 
waste. Perhaps the weakest feature of the constitution 
is the arrangement whereby the Provinces draw yearly 
subsidies from the Federal Treasury. Since Confedera- 
tion they have drawn close on $200,000,000. The 
system, which puts a premium on provincial ex- 
travagance, was adopted because some of the Provinces 
would not enter the Union of 1867 if, like the American 
States, they had to pay all their own bills. In agreeing 
to help them to build roads in the rural districts, Mr 
Borden is giving them still more Federal taxes to spend, 
and we may be sure they will not stint themselves. 

There are the principal responsibilities which Mr 
White has to face. They are not of his making, but 
that does not matter. A young country like this, with 
a vast acreage df virgin land to dispose of and immigra- 
tion from the United States and Europe coming its 
way, can bear almost any load of debt and taxes. 


All told, on public and private account, we owe 
something like 4,600,000,000 


the British investor 
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Our usual detailed table o! prices week by week during 
the last half of the year shows t 


aco he following changes in 
ne case ot minerals :— 


I—MINERALS. 














: % SALT- 
re | Soom. Coats. Corrnn. TIN, LEAD. PETRE. 
Ended. Clevel'd Best ; ‘i Eng: | 

No, 3 Commn) Steel Walle'nd GMB. Strai English , Eng- 
. ars > as S ne a1. BD. St ts. » lis .e- 

| G.M.B.; Bars. | Rails. tondon = Pig. |Aneds 

per LON.|perton|per ton. per ton. “fe ton. per ton. . swt. 
1911. Y d sa € a ee . t vY ee ce ! 2 * ee hee a “4 

| July 8....2 6 71'7 O 0512 6 016 6 5715 0 < 1315 OW O O 

| end 70'7 O 0512 6 016 6 57 1 319515 61513 910 0 O 

| 22....2 7 17 C 0512 6 O16 6 5616 318810 01510 O 0 0 

Y.-.-2 7 147 0 015512 6 O16 G6 $6 3 919110 0:31) 104}) 0 O 
Aug.5.....2 7 0/7 0 0512 6 016 6,56 5 019010 014 3 913 0 0 
12....2 7 147 9 0512 6 016 6 5610 0199 0 014 3 <0 0 0 
Esossee 9/7 0 0512 6'016 6 56 5 0190 5 014 573 0 0 
26.....2 7 6'7 0 OF 12 6 O16 6 56 2 6188 0 014 10 7a 0 0 
Sept.2.. 2 7 3'7 0 C512 6 016 6 53 5 0189 5 O14 11 20 0 O 
J. 0..12 7 3:7 0 0'5 12 6'016 6, 56 1 3187 0 01411 2/0 0 O 

16 ---/2 7°07 0 0512 6 016 6: 5518 9180 O 01416 2/10 0 O 
25....12 7 0 7 0 0512 6,016 6 5513 917615 O15 6 2/09 0 O 
3O....2 6 6'7 0 0512 6,016 6, 5417 6176 0 O15 3 el) 00 

| ! Standa-d | 
Oct.7....2 6 97 0 0512 6/019 6 55 O 018212 G15 8 910 0 0 
14....2 6 747 0 0512 €'019 6! 54 8 $188 0 O15 8 $0 00 
21....2 6 747 0 0512 6| nom 55 6 3189 0 O15 8 90 0 0 
23....2 6 97 0 0512 6 nom 55 7 6191 5 O15 15 910 0 O 
BestYks 

Nov.4....'2 6 9.7 0 0512 6/1 1 6: 5313 $18 5 C16 5 010 0 O 
11.....2 7 3.7 0 0512 6/1 1 6. 5616 219010 O16 5 oo 0 0 
8....12 7 9 7 0 0512 6/1 16) S57 3 $19715 C16 2 610 0 O 
25....2 8 3'7 0 0512 6.116 59 1 32010 016 3 910 0 0 
Dec.2....2 8 07 0 0512 6'1 16 59 1 2204 0 O16 2 E10 0 O 
9....18 8 3'T © 0512 6'1 1 6 5817 620210 016 1 23/0 0 0 
16....132 9 6:17 O 0512 6,1 1 6 6112 619910 01517 60 O UO 
235....210 0'7 0 C512 6/1 1 6; 63 2 6205 O O16 2 60 0 O 
30....211 0.7 0 0512 6/1 1 6:63 0 020 O O16 O O10 0 0 
The gradual rise in the price of Cleveland No. 3 


» 
towards the end of the vear is most noticeable. The 


active condition of the finished iron and steel in- 
dustries, more particularly the boom in shipbuilding, 
is mainly responsible for this. The United States 
trade, moreover, has been much more active during the 
last quarter of the year, while the Continental demand 
has also been good. Coal shows a rise from the be- 
ginning of November onwards, which is partly due to 
the usual winter demand, and partly to the enormous 
amount of coal that has been bought to be laid in re- 
serve in case there is a coal strike. Copper shows a 
marked advance in December. The European demand 
has been good throughout the year, but the United 
States showed no signs of consuming as much copper 
as usual until a month or so ago, when, owing to im- 
proved trade, stocks out there began to diminish. Tin 
shows wide movements, which are chiefly owing to 
speculative manipulation :— 


II.—MATERIAL FOR TEXTILE MANUFACTURE. 














Corton. Woon. | Smx. Frax. | Hemp. | Jute. 

Week Ended.j/Midding Yarn— NS W'les Cossim-' Ri | Nati 

Ameri- 32’s Grou ga =§Manila. ative 
can. Twist. average. DU28T. Zk. Firsts. 
per lb. per lb. | per lb. | per lb. ; perton. perton.! per ton. 
il. |” a | @ | sal] &£e | £ndesa 

Jalg 8...... | 8-08 103 | 12 10 1 41 0 1915 0/2310 0 
Misa: 7°13 log | 12 | 101 41 5 2 0 02215 0 
Tscoas 745 is «6| «(2 Cl] «(OO 4015 20 0 0/2015 0 
Wisees | 7023 92 | 12 | 1010h| 4015 20 5 020 2 6 

Aug. 5......| 66? 93 | 12 | 10108) 4015 20 0 020 00 
12......| 6°80 vm | 12 | 10108) 4015 20 0 08 7 6 
ees , 6°73 9% | 12 | 10108} 4015 2 0 01815 0 
eee | 681 | 9 | 12 | 10 10§| 4015 20 0 (1815 0 

Sept. 2...... | 692 9g | 12 | 10104| 4015 20 0 oli9 0 o 
ae | 716 | | 32 | 1010h] 40 5 20 0 C9 0 0 
6......| 716 93 | 12 | 10109] 40 5 20 5 O1817 6 
iste | 685 9 12 | 101 4 5 2 0 0120 2 6 
oe: 611 4 14 | (101 40 5 2 0 O21 5 O 

{ 

a? re 5°73 9} 1g | «101 | 40 0 | 20 5 021 5 0 
cused 5-41 } i 10 108 | 40 © | 2010 020 2 6 
eet 5°26 oe 1 10 10) | 40 0 | 20 5 020 5 0 
28 5°17 9% | 1s | 1010§| 40 0 | 20 5 0215 Oo 

i | 

Se ee 5°17 ee 10103 | 39 0 |20 5 02 50 
etal 5:13 94 rT 10 10) | 38 0 | 20 5 0212 6 
1. wwba 5°21 9 | lls | 10103/ 3715 | 20 5 0/20 2 6 
itevasd 5°24 S% | 1g | 10108) 3715 | 20 5 020 7 6 

Dee. 2...... 5°13 9 | n 10 1 3715 | 2010 01915 0 
Riciuae 5-04 | 38 | 20 37 0 |20 5 019 6 $ 
adie 4-94 oa. 2 | 1010§) 36 5 | 20 5 O19 6 3 
iacaecd 5°09 ; 119 | 10105) 35 0 2010 01912 6 
A iad 503 3) | 118 | 10108) 3 0 | 2110 01912 6 








|| The price of raw cotton shows a satisfactory decline 
\| towards the end of the year. This is due to the ex- 
cellent American crop, which for the season ending 
| August 31st last, amounted, according to the Trade 
Review of the Chamber of Commerce Journal, to 
| 12,120,000 bales, as against 10,651,000 bales in the 
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| previous year. Wool shows a slight decline, but | 


|market reports state that the competition at the las: 


wool sales was very keen, and that prices were firm 
| Silk has been very quiet. Messrs Chabriéres, More! 
|and Co. state that the price of silk has reached a levc! 
| which ought to inspire more confidence. 
IIfl.—FOOD PRODUCTS. 


GAZETTE AVERAGES. Mutron Poraro's Rice. 

















w 7 j 
(English Grain.) | ~ ¥°C™| Busr. 
Week ——_—— aie 
| Ended. | Town ly . — 
| : Made | Infe- : : x00d | Ran- 
| Wheat Barley Oats. House- | rior. Prime. Prime. English.| goon. 
i | holds. | | | 
jper qr.|per qr./per qr. 260 Ibs.& ibs. 8 lbs. | 8 ibs, |per ton. p. cw: 
19l1l, |£ sds dEan d£Es disad!' ad; sadi£s adisd 
July 8..../112 11 5106019 91 6 0:2 6!) 410} 5 4 |612 6/8 03 
15....jL12 3/1 510019111 5 9'2 6; 410; 5 4 {510 0:8 ¢ 
22....40 12 Sil 4 3/0 19 5 . 26; 410; 50:18 § O'8 
29....1112 51 3 8019 7 .. |2 6) 410}50/550 8 
Aug. 5....,112 O1 4 4018 215 0'2 4) 48; 52/435 0/8 3 
12....jL11 611 6 $4018 0160'24 48: 5 4/1415 0.8 6 
419.....1 11 611 7 81017101 ¥ 3 ae as 410 415 0 8 9 
25....J. 11 811 81C1018 (1 73/2 4, 4¢ 8!) 5 2 | 420 Ojnon 
Sept.2....\.111 711 8 4018 2173124) 48; 5 4 | 415 O/no 
9.....1 11101 8 4018 11 73:2 6) 5 0| 5 6 |4 7 6/nol 
16...,112 O11 9 Cl0O18 £1 70\'/2 6) 5 0} § 2 |4 5 O/}non 
23... |112 42 9111018 $1 69,2 6) 5 0} 5 4 |4 7 6 | no 
30....112 €110 £019 lt 6 61/2 6! 5 0] 5 O | 410 O (no 
| } i ' j 
Oct. 7....\112 7110 $1019 £1 66/26: 5 0! 5 0 |416 O' nom 
14....112 9121 OO 19201 6 01/2 6; 5 0; § 4 | 417 6B Y 
21.....812 9111 50191) 6 012 6} 5 0] & 6 | 412 6G |3 103 
28..../113 1212 91 0 €1 60/2 6| 5 2} S&S 6 1412 6 6 1kt 
Nov. 4.....113 4111101 0 8160/2 6! 5 3} 5 8 |}4 5 0/81 
11... 13 4112 71 OW 6 O12 6) &§ 3} 5 8 14 7 6) 8 105 
18....18 2 MAU 1 tk € 61S 61 6 415 8 1S 7 eit & 
2....L15 O2113 St O11 6 01/2 6} 5 4; 5 6 [41k 3/8 Gf 
Dec, 2....,1 1210113 1C1 O112 63,26 54, 5 6 | 410 0'8 6} 
9....,112 91 14 Cl Oct 66,28 54) 5 6 |412 6 8 bf 
16....11 12 111 13 5)1 0 91 6 6/2 9| 5 6; 5S 8 | $12 6,8 9 
23... 1112 9113 St O'BL 6 6/3 0} § 6] 5 8 1412 618 9 
30....(113 O13 41 0 51 6 6/3 0) 5 0) 5 8 412 6 & 11k 


Wheat flour has been very quiet, and has remained 
fairly high, as the effects of the world drought have 
not yet had time to wear off. The drought has also 
been responsible for the cheapness of meat during the 
last half of the year, as farmers have been obliged to 
sell a large part of their stock owing to the shortage 
of pasturage. 

IV.—MISCELLANEOUS 
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The failure of the Continental beet crop, owing to the | 


} 


| 





drought, is responsible for the big rise in the price of | 


sugar. Tea shows a fair advance, which Messrs Gow, 
Wilson and Stanton attribute partly to a shortage in 
shipments during the opening months of the year from 
Northern India to the United Kingdom, partly to the 
drought in the middle of the year in several districts 
| of Ceylon and Southern India, and partly to the 
| dockers’ strike in August, which resulted in importers 
pouty being able to forward small supplies at a time of 
the year when demand showed considerable activity. 
Rubber has been very quiet, but according to Messrs 
Figgis, the total imports of plantation rubber have 
been very satisfactory. 
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CANADIAN FINANCE. 
(FROM OUR OTTAWA CORRESPONDENT. ) 
Bec vse he is new to politics, and brings an open mind 
consideration of public questions, Mr White, 


' 
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| mont divisions, is about to tap the Government section 


| trom the West to Providence in Rhode Island. 


finance Minister, enjoys for the present the con- | 


edence of both parties. But he has his work cut out 
for him. The revenue is buoyant, and likely to con- 
<o, while the immigration boom lasts. 


tinue 


view with more or less uneasiness. 

First of all, the Federal debt is very large by com- 
parison with that of the United States. 

h more per head, but we are judged by American 
In addition, we are piling up a mass of in- 
direct liability by guaranteeing railway bonds. The 
Government has guaranteed about 
Sgo,000,000 of such securities, which, as a_ recent 
occurrence shows, are none too popular in London. The 
Western Provinces, brimful of optimism, are carrying 
guaranteeing to inordinate lengths :— 


stand irds. 


ke deral 


$ 
Mame: 00. ckdcicescccce jciiene«. see 
Saskatchewan .....cesees saseecese FR 
Alberta .ccccccccce eoceccecccccccoes -- 26,000,000 
British Colles. .ccccacccceccsccesess Tees 


Total guaranteed ......sscecseees 84,000,000 


These Provinces have $20,000,000 or so of Provincial 
debts besides. The railway promoters are allowed to 
do pretty much as they like in laying out the roads. In- 
stead of opening up new territory, they frequently 
duplicate existing lines, and, when asked later on to 
reduce their rates, naively reply that the traffic is not 
suflicient to warrant it. The notion that endorsing 
bonds, principal and interest, is a mere matter of form 
is universal; it never, apparently, enters the minds of 
the politicians in the West that, as happened to Min- 
nesota long ago, their Provinces may be called on to 
pay up, and that, from backing so many promissory 
notes for others, their credit, when they go to borrow 
for themselves, is bound to suffer. Many of the indi- 
vidual States of the American Union are forbidden by 
their constitutions to guarantee or subsidise, and some 
of these days it may be necessary to curb the Provinces. 
As it is, their direct and indirect liabilities are already 
very much greater in proportion than those of the 
States. They think that, if the worst comes to the 
Worst, they can unload, as they have done before, upon 
j the Federal Government. 
_ Mr White is fortunate in not having to meet matur- 
| ‘ng Federal loans of any moment just yet. On the 
other hand, he and his colleagues have to consider what 
is to be done with the Transcontinental railway. The 
Laurier Government undertook to build the section, 
',500 miles long, from Winnipeg to Moncton, in New 
Brunswick, the Grand Trunk Pacific to pay interest at 
5 per cent. on its cost after a certain period. The cost 
Was roughly estimated at $30,000 a mile, or 
554,000,000, whereas down to the close of the ‘ast 
fiscal year the expenditure had been $95,000,000, and 
before the road is finished is likely to amount to 
170,000,000 or more. The Western half of the 
(ranscontinental from Winnipeg to Prince Rupert on 
the Pacific Ocean is being built by the Grand Trunk 
; aciic Company with the help of Government guaran- 
‘ces, which so far slightly exceed $50,000,000. 
lhe question is whether, in view of the tremendously 
ae cost of the Government section, the Grand 
Pacific can be forced to take it over at 3 per cent., or, 
ae to take over at all the portion from North Bay 
a ane which the Laurier Ministry built against 
the line af S wish. Between Quebec and Moncton 
: Gesu’ have to compete with the Intercolonial, 
| Aceiieae nment road with low rates and no profits. 
oa serious feature is that the Grand Trunk proper, 
‘der to benefit its Canada Atlantic and Central Ver- 


y > “7 . . . 

om. Yet there | of the Hudson Bay Railway with a steamship line to 
are commitments and responsibilities of which the | Liverpool. This project has for 30 years been a political 
‘boosters’? make light, but which sensible people | 


at Cochrane, near Lake Abitibi, and divert the traffic 
No one 
can undertsand what the Laurier Administration was 
thinking of when it carried this national route to 
Moncton if, after all, the intention was to build up an 
American port during the five winter months at the 


|expense of St John and Halifax. 


Australia owes | 


| 
| 
| 


The present Ministry is committed to the building 


football in the West. If it should prove commercially 
feasible, it will be a boon to the settler. Of course, 
he would not dream of shipping his live cattle that 
way, nor could he send this year’s wheat, since Hudson 
Strait is closed by ice before he has well begun thresh- 
ing. ‘The enterprise may cost $50,000,000 at the out- 
set. The Laurier Government was letting contracts for 
the railway portion when it went out of office. 

The Laurier Government likewise purposed deepen- 
ing the Welland Canal, at a cost of $20,000,000, to 


facilitate the water-carriage of grain from Lake 
Superior to Montreal. The Borden Ministry also 


favours the work, which would not be of much advan- 
tage unless the lower canals were deepened too. Both 
parties approve, after a fashion, of the proposed 
Georgian Bay Canal for enabling grain vessels to pro- 
ceed direct from the Upper Lakes to Montreal. 
This would cost anywhere from $100,000,000 to 
$200,000,000. Such business as it might secure would 
necessarily reduce that obtainable by the Welland, just 
as the wheat that might reach England by Hudson Bay 
would be so much lost to the Grand Trunk Pacific and 
other roads. But we have always been a little at cross- 
purposes with ourselves in lavishing money on trans- 
portation routes. Some of the friends of the Georgian 
Bay Canal say it would cost the Government nothing, 
as all the Government would have to do would be to 
guarantee the bonds—the same old fallacy. Without 
doubt the canal would greatly serve the West if naviga- 
tion could be kept going till the middle or end of 
November, and if the big grain steamers could afford 
the delays and high insurance rates which inland navi- 
gation through locks entails. Good authorities say, 
however, that it could not fail to ‘*‘ make good,’’ and, 
if this can be demonstrated, the work will be under- 
taken before long. Only it might be well for us, before 
spending: any more on transportation facilities from 
West to East, to wait and see whether Congress means 
to repeal the American duties on foodstuffs, for that 
would turn the stream of Western traffic, in part at 
least, South to Minneapolis and Chicago. 

The Borden Ministry has promised to co-operate 
with the Provincial Governments in improving the 
country roads. It prefers that mode of encouraging 
the farmer to reducing his tariff burdens. Hitherto 
road-making has been a provincial and municipal 
function, and the local authorities can perform it more 
economically than the Federal Government. The latter 
may confine itself to voting money to the Provinces. 
Yet even then there is certain to be a good deal of 
waste. Perhaps the weakest feature of the constitution 
is the arrangement whereby the Provinces draw yearly 
subsidies from the Federal Treasury. Since Confedera- 
tion they have drawn close on $200,000,000. The 
system, which puts a premium on provincial ex- 
travagance, was adopted because some of the Provinces 
would not enter the Union of 1867 if, like the American 
States, they had to pay all their own bills. In agreeing 
to help them to build roads in the rural districts, Mr 
Borden is giving them still more Federal taxes to spend, 
and we may be sure they will not stint themselves. 

There are the principal responsibilities which Mr 
White has to face. They are not of his making, but 
that does not matter. A young country like this, with 
a vast acreage of virgin land to dispose of and immigra- 
tion from the United States and Europe coming its 
way, can bear almost any load of debt and taxes. 
All told, on public and private account, we owe 
the British investor something like £.600,000,000 
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sterling; yet we are perfectly good for it and for a 
great deal more. At the same time, the leading bank 
managers have been urging us to slacken our pace 
for a while, and I fancy that Mr White, who is an 
experienced and cautious financier, will do his best to 
give effect to that excellent advice. 








SOAP TRADE PROGRESS. 


THe trade of the soap-boiler is one of constantly- 
growing importance, for as the world progresses in 
civilisation and enlightenment its cleanly habits im- 
prove at an even faster rate, and the demand for a 
plentiful supply of soap becomes even more insistent. 
There was a time, well within the memory of men still 
young, when the English builder never dreamed of 
furnishing a house with a bathroom unless the rental 
was to be some £50 a year or more. He looked upon 
a bathroom as a luxury for the comparatively well-to- 
do, and would have regarded with amused astonish- 
ment any suggestion of providing the luxury in the 
houses even of superior artisans, much less of the 
But the march of civilisation 
has had its influence even on the mind of the jerry- 
builder, and he now finds that he has but small chances 
of selling his houses, even of the working-class order, 
if they are not supplied with bathrooms. In the 
suburbs of large provincial cities—such as Birming- 
ham, for example—he is obliged to provide this 
modern necessity in virtually every new house, and a 
few miles from the centre of that city the workman 


average working man. 


now fits houses ‘‘ with bathrooms, hot and cold,’’ at 
rentals varying from 7s to 8s 6d a week. The work- 
man’s demand for cleanliness has also been shown in 
other ways. A generation ago anyone watching a 
time would have seen the 
men streaming out in dirty white aprons and with the 
grime and grease of ten-hours’ labour still on their 
At the present time he would find 


the men strolling homewards without their aprons, with 


factory at ‘* knocking-off ”’ 


hands and faces. 


faces manifestly fresh from the towel, and with hands 
brought near to cleanliness by the vigorous application 
of a scrubbing brush. 

These indications of the steadily receding numbers 
of the ‘‘ great unwashed ’’ explain the great progress 
made by British soap-makers during the past half to 
three-quarters of a century. Fortunately, it is possible 
to obtain some idea of the production of British soap 
over a very lengthy period. Up to 1852 an excise 
duty was levied on the article, and the excise returns 
for 1841 are quoted at p. 108, vol. 2, of Beckmann’s 
‘* History of Inventions,’’ Bohn’s edition of 1846. It 
there appears that the production of soap in England 
and Scotland for 1841 was 1,515,000 ewts, ** which is 
an increase of about 30 per cent. since 1832.’’ Now, 
from the Census of Production we find that in 1907 
there was produced in England and Wales and Scot- 
land 7,026,000 cwts of soap, an increase of 360 per 
cent. on the production of 1841, in a period during 
which the population of England and Wales and Scoi- 
land has only grown by 120 per cent. The total pro- 
duction for the United Kingdom in 1907 is given by the 
Director of the Census as 7,375,000 cwts, of which 
1,240,000 cwts were exported, while the net imporis 
amounted to 624,000 cwts. This, however, somewhat 
exaggerates the comparative significance of the im- 
ports, since these include 132,000 cwts of soap stock, 
which is now classed by the Board of Trade as a raw 
material, and of which our exports are small. 

Such progress in the production of British soap has, 
of course, not been brought about solely by the ex- 
pansion of home demands. If our own people have 
been growing more cleanly decade after decade, so 
have the people of other countries, and in this growing 
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oversea demand English shippers have participated 


ty 
} 
| 


more fully than have the exporters of any other nation. § 


And this success has not been achieved owing to lack | 
of foreign competition, for the United States has been | 
a considerable exporter of soap for more than 

hundred years past. Indeed, in the year 1865 she 
actually exported more than £°200,000 worth, while our 
exports were valued at only £184,000. It, therefore, 
cannot be said of the soap industry, as it can of some 
of our other industries, that we built up our foreign 
trade at a time when there was no effective foreign 
competition in evidence. It has been done all along 
in face of American competition, and the following 


~ 


shows the success that has attended the efforts of our 
shippers :— 


} 


Jt 


AVERAGE Exports of Soap. 


Price 

Quantity. Value. per Cwt 

Cwts. £ £Esd 

1856-60 ..c.ccee 184,000 .. 240000 .. 1 6 1 
a eee 176,000 .. 226000 .. 15 8 
| ahs MEET 180,000 .. 244000 .. 171 
1871-75 ........ 213,000 .. 275009 .. 1 510 
1876-80 ........ 533,000 .. 391,000 .. 13 6 
EMBEED ccccves - 407,000 .. 965,000 .. 1 210 
TOP OO on cccecs 474,000 .. 484,000 .. 1 O 5 
MED eeesecda 595,090 .. 636000 .. 11 5 
3BSG-OO ...0.ccccs 814000 .. 844000 .. 109 
3901-06 ...... -- 1,078,000 .. 1,153,009 .. 11 5 
1906-10" ........ 1,287,000 .. 1,491,000 .. 1 3 2 


“ Soap stock excluded in 1906 and after. 

It will be noticed how steady and persistent th: 
growth in the volume of shipments has been. Ever, 
lustrum for the past 45 years has improved upon thi 
preceding one, and in the last 15 vears the actual in- 
creases have reached 4,208,000 in the late ’ninetics, 
£309,000 in the eariy years of this century, and 
4£:338,000 for the five years ended with 1910. Nor is 
there as yet any sign of slackening of the pace, for 
1909 and 1910 were both “‘record’’ years with ex- 
ports valued at £1,5360,000 and £:1,798,000  re- 
spectively, while for 1911 the £2,000,000 mark will 
certainly be passed. 

In connection with the fall in prices the considerably 
better quality of most soaps now, as compared with 
those made 25 or 30 years ago, should be borne in 
mind. Most people whose memories extend back for 
30 years will remember the vile-smelling bluc-and- 
white compound called ‘‘ mottled soap,’’ which then 
did duty for all the household requirements of the 
poorer classes. At that time ‘ yellow soap’? was 
looked upon by these classes as a decidedly superior 
commodity, only to be procured when visitors were 
expected, or on similar ceremonious occasions. Nowa- 
days, yellow soap of fair quality is within the reach of 
the poorest, and this in spite of the heavier cost of 
raw materials during recent years. Moreover, th 
much more extended use of high-class toilet soaps, 
which has accompanied the wider distribution of wealth, 
must not be lost sight of. In the vear 1910 our ex- 
ports of this class of soaps reached 4£,358,000—a 
larger sum than the total exports of all classes o! 
British soap had ever reached up to the year 1870 
Our production of toilet soap was worth about 
£,1,000,000 in 1907, and must have increased consider- 
ably since. 

The bulk of our exports, as also of our imports, 
consists, however, of household and laundry soap, 
valued in 1910 at about 41 per cwt. Though the 
price of this has doubtless increased somewhai in 
recent years, the advance has been nothing like so 
great as would appear from the foregoing table, wher 
the values in the later lustra are swollen by the grow- 
ing proporton of toilet soap, which was valued at 
about 4.4 17s per ecwt in rg1o. Unfortunately, house- 
hold and toilet soaps have only been separately re- 


| corded since 1903, so that it is impossible to asce’- 


tain how much of the rise in values during the past 
decade is due to each section. 

Satisfactory though the growth of our exports has 
been, we discover still more cause for satisfaction on 
inquiry into the distribution of the trade as betwees 


foreign countries and British possessions :— 
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Distrisution of Soap Exports, 


Quantity, Thousand Cwts. | Value, Thousand £. 
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18 204 34 | «(39h | 66) «(585 234 | 37) 402 63| 636 
1996-1900.. 292 | 36| 522 | 64) 814 311 | 37) 533 63| 844 
ft 412 | 38| 666 | 62 | 1,078 448 39) 705 61) 1,153 
olf 522 40! 765 | 60} 1,287 640 |43| 851 57) 1,491 


* Soap stock excluded in 1906 and after. 


As in the case of some other industries, in the soap 
trade also the bulk of our shipments goes to British 
But it is noticeable that there is a steady 
tendency for foreign customers to take a larger and 
larger proportion of the shipments. Thus, 20 years 
ago these customers took only 37 per cent. of the 
value of our shipments, but in the last five years 
thev have taken 43 per cent. In the same period the 
proportion sent to Imperial markets has fallen from 
63 to 57 percent. The change has in the main been 
brought about during the past five years, when our 
sales to foreigners have grown by 4,192,000, and our 
sales to Imperial markets by 4,146,000. 

And now, what of foreign competition in the home 
market? The principal foreign sellers in the English 
market are the Americans, Italians, French, 
Germans, and it will be necessary to begin with 995, 
as net imports from Germany were not recorded before 
then :-— 
| Net Ivpor 


posse ssions. 


> 
03 


rs of Soar (IncLuprnG Soap Srock in all Years) and 
British Exports. 


From 1905. | 1$06. 1907. 1908. | 1£09. | 1910. 

tttca States America . | DRows- cwts) 369) S61 514 | 358) 291) 245 
ee ae a rer 398 | 393 510) $26| 353! 346 
: {Thous. cwts 23 43 41 35 19 32 
AULALV nc ccccerseseseeeesess } Thous- £ 21 40 38 } 33 20 31 } 
(Thous, cwts % 44 35 14 8 7 

wereans ‘+ | Thous. £ 31; 37| 3] 18| 14 14 
eg { Thous. cwts 24; 2 21; 22 19 16 | 
siete tata *e*e* | Thous. £ 25 23 22 26 25 25 
4 » ities ( Thous, cwts 7 8 15 10 18 25 
er UPCOS.cccceses ( Thous. £ 7 x 10 ll 10 18 

Total { Thous, ewts) 458 476 626) 437) 355 325 
ee socee? ees ae 482 501 610 | 514 422 434 
aaah (Thous. ewts! 1,231 | 1,198* 1,215 | 1,206 | 1,322 | 1,492 

no Sheeeens | Thous. £ 1,285 ,1,298* 1,427 | 1,398 |1,536 1,798 

| Exports exceed net im- {Thous. cwts, 773 | 752) 589) 769) 967. 1,169 
pOll D0 .ccasccmead | Thous. £ 803 ' 727: 817 884 '1,114° 1,367 


* Exports do not include soap stock in 1906 and after. 

| As regards America, there has been a steady fall in 
the j 
1go7; and the same may be said of Italy; while the 
tall in Germany’s shipments to us has been even 
|| heavier, and the amount received from her is now 
quite negligible. France alone has maintained her 
sales to us, but these have for the past six years re- 
mained at the same level of about £25,000 per annum. 
the result is that while in the past six years net im- 
ports have fallen from £/482,000 to 4,434,000, British 
| exports have risen from £,1,285,000 to 4,1,798,000. It 
certainly does not look as if our soap manufacturers 
_have at present any cause for misgiving. 





Notes on Business and Finance. 
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_ New Complications in China.—The prospect in China 

this weck has become much less hopeful, and fresh 
| difficulties are announced as we go to Press. 
mutiny of Imperialist troops at Lanchau has blocked 
the main line of the northern railways between Tientsin 
and Shanhaikwan, and has made it necessary that the 
| block should be removed by British and German troops. 
Che Powers, therefore, are now in a certain sense 

““Upporting the Imperial Government against the in- 
“urgents, or, at any rate, it is possible to represent 
a as doing so. Japanese opinion may welcome this 
ee in Western Europe the desire will be 
ott teaies their action should be limited to keeping 
costaatn the railway, and that their attitude to the 
ng parties may be strictly neutral. 
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Chinese. 
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receipts from that country in every year since | 
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tunately, however, the intervention follows 


closely 
upon an increase in the tension between the Peking 
Government and the insurgent leaders. 
weck it was stated that the 
Regent had retired to Zhikke, near the Mongolian 
frontier, and this movement was regarded as a pre- 
liminary to abdication; but disputes have arisen be- 


Earlier in the 
child-Emperor and the 


tween the Peking Government and the Republican 
leaders as to the time, place, and mode of election of 
the proposed Convention, which is to decide on the 
future form of government for the Empire. The Re- 
publican proposals, it must be admitted, hardly give 
monarchy a fair chance, and this and other causes 
have tended to strengthen the determination of th 
Court and of Yuan Shih-Kai’s Ministry to resist. 
Money has been found to pay the Imperial troops, the 
spirit of the Manchus seems to have revived, and it 
is stated that the division of opinion is becoming more 
marked between the northern and the southern pro- 
vinces of China. The South is strongly Republican; 
in the North there is, at any rate, a Monarchist 
element, though it is not clear how far it is really 

But the anarchy in the South and West is 
serious, and the British Consul-General and the foreign 
residents have been compelled to leave Cheng tu, the 
capital of Szechuan; business is at a standstill, and 
Tibet, and probably Mongolia, are lost to the Chinese 
Empire. <A_ British Indian regiment has been 
despatched to Canton, and it is possible that further 
intervention may be called for on the part of the 
Powers—in which case it is to be hoped that there 
will be no repetition of the conflicting orders and 
policies which imperilled their co-operation during the 
Boxer rising. The only settlement which the mass of 
the people will tolerate ultimately seems to be a Re- 
public; but it may have to be achieved at the cost of 
a civil war, and the dismemberment of the Chinese 
Empire. 


Important Reductions in Spanish Customs.— | or some 
time past, we have reason to believe, Senor Canalejas, 
the Prime Minister of Spain, and his colleagues have 
been looking into the system of indirect taxation. They 
have been impressed by the wastefulness and injury to 
trade which is involved in the multiplicity of duties and 
octrois. Hence, the first step taken a few months ago 
was to introduce and carry a Bill for the gradual aboli- 
tion of octrois throughout Spain. On Saturday last 
another important announcement was made. A new 
tariff which came into force last Monday was published, 
of which the first news reached England in a telegram 
to the Daily Telegraph. The following, according to 
this enterprising correspondent, are the principal re- 
ductions, so far as British manufacturers and exporters 


| are concerned :— 


Fifty per cent. on 

aper. 

Thirty-three per cent. 
and motor tyres. 

Twenty-five per cent. on steam lorries, transport cars, velvets, 
typewriters, and knitting machines. 

Twenty per cent. on woollen knitted goods, jute, and linen 
goods, steel tools, many hardware goods, paper manufactures, 
and condensed milk. 

Summer-weight cloth 16 per cer 
10 to 1§ per cent. less. 

Cotton goods from 1o to 20 per cent. less. 

Carpets 10 per cent. and gloves 1§ per cent. 

Important reductions also occur in drugs, chemicals, 
silk hats, and felt hats. A detailed list of the reforms is 
published in the Gazette, and all goods. now en 
route from England, and arriving after January 1st, 
will benefit by them. The correspondent of the Daily 
Telegraph explicitly confirms the view that there is a 
growing tendency throughout Spain towards Free- 
trade, which makes these changes all the more welcome. 
We congratulate the Spanish Government on a step 
which will do much to improve the condition of the 
people by lowering the price of many of the necessaries 
of life, and will at the same time increase the trade 
between Great Britain and Spain, and the friendly re- 
lations which have so long subsisted between the two 


paper, pulp, and photographic sensitised 


on sewing machines, india-rubber goods, 


winter-weight 
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Our Humiliation in Persia.—Sir Edward Grey’s policy 
of playing second fiddle to Russia in the long intrigue 






Persia has now led, it seems, to a very brutal episode. 
On Wednesday The Times correspondent at Teheran 
reported that the Russians executed the Sikat-ul-Islam, 
the greatest ecclesiastic in Azerbaijan, at Tabriz, on 
Monday, and seven others, that day being the roth 
Moharrem, the Shi-ite mourning. The Sikat-ul-Islam is 
comparable in dignity and superior in influence to the 
Archbishop of York. We wonder if our Foreign Office 
is preparing to defend this outrage as a part of the 
Anglo-Russian entente. At the same time, possibly 
in response to an appeal from England, two 
Russian regiments are being withdrawn from Kazvin 
to Resht. The Russians are also promoting a plan 
at Teheran for transferring the Persian Government 
funds to a Russo-Armenian bank! We have just heard 
from a very trustworthy source that Mr Shuster was 
doing admirable work, and that the contemptible weak- 
ness displayed by Great Britain is not the fault of our 
Embassy at Teheran. 






















Banking Dividends.—Several important London and 
provincial banks have already announced their divi- 
dends for the past half-year. One or two have raised 
their rates, but the real increase is usually smaller than 
is apparently the case, because of the spread of the 
practice of paying dividends, less income-tax. In the 
following table the dividends paid free of tax are speci- 
ally marked, and where a change has been made it 
is only necessary to remember that the tax is very 
nearly equal to one-seventeenth part of the new divi- 
dend to see how the rate compares with the ‘‘ free of 
tax ’’ distribution :— 














1909. 1910. 1911. 
Bradford District... ....cscecsceceeees -_ .. Be’ ss Ee 
Capital and Counties ..... Seeecessees ee es. . 
Lancashire and Yorkshire............ a* .. 1a .. WY 
London and South-Western .......... a” «sae «a @ 
London City and Midland .......... oc Soe a ee Se 
London County and Westminster .... 20* .. 20% .. 21} 
TeehGon Tink Weaok..« ...0:0000400v80000 ss Sa, oe ee 
Manchester and County...... sesessce BE oe 4. BF 
National Discount ...... lows saeasee » TP ae I et 
Union Discount ....... eveccceoccece _ . we’ wa we 
Union of London .......0..ceeeeeeees a a 
Union of Manchester ..........+.-+0+ 1032 .. 135 .. 1% 
West Yorkshire. .....ccccccccccccscee 33° .. ERe* .. Bae? 
Williams Deacon’s ..........eeeeeees 56 . 6B w« B 


* Free of income-tax. 


















Thus the London and South-Western rate ts really the 
same as before, the actual distribution being 16s 2d 
per cent., against 16s; the Lancashire and Yorkshire 
is paying about 4 per cent. more. The London 
County and Westminster is paying 21} per cent., 

against 20 per cent. last year, but this time less in- 
come-tax, so that compared with last year the rate 
is only 43d per cent. more. The London Joint Stock 
has complicated matters by paying an interim dividend 
free of tax, and a final dividend less tax. For the 
whole year ‘the rate is very nearly 103 per cent., less 
tax. The sum of £82,200 has been set aside from profits 
to provide for depreciation of investments. The neces- 
sity of making allowance for depreciation of invest- 
ments is again apparent, and in many cases reserve 
funds have to provide the required amount. The London 
City and Midland takes £200,000 from its reserve for 
this purpose, and the Union Bank of Manchester 
£25,000 from the same source. The London and South- 
Western appropriates £30,000 from profits, and the 
Manchester and County £30,000, the West Yorkshire 
£14,000, and the Lancashire and Yorkshire £10,000. 
The South-Western Bank announces an issue of 
50,000 new shares of £10 each (£4) paid, and at the 
same time it is proposed to divide the existing £50 
shares, £20 paid, into five shares of the same de- 
nomination as those of the new issue. The dividend 
on the new issue will require £34,000 per annum, On 
the basis of the profit of 1911, this sum would be 
more than covered by the amount written off invest- 
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ments £40,000, and the sum added to the carry for- 
ward, about £6, ooo. It seems hardly possible that 








for destroying the integrity and independence of | 1912 should witness a further decline in Consols. The 


new shares are to be issued at £12 per share in the 
proportion of one to every existing £50 share. in h 
price is equivalent to a bonus of about #2 per existi 
share. Next week the list of bank dividends \ wt 
probably be nearly complete, and we shall give a com. 
parison of profits and dividends, and of investme: 
and depreciation allowances. 


Is 


The Thames Ironworks Controversy.— We refer . one 
of our leading articles to the Thames Ironworks’ case, 
which is being agitated in the newspapers ane very 
little regard to principles or to the public interest, 
The first question that naturally occurs is this. If the | 
Thames’ Ironworks Co. is well situated and well | 
equipped for ship-building, with efficient labour and 
management, why has it failed in the middle of one of 
the greatest ship- building booms which British trade 
has ever experienced? Possibly the answer to this 
given by Mr Arnold Hills might be that the Thames 
Ironworks is only specially suited for building war- 
ships, and he certainly hints that it has been ruined by 
a Northern combine which undercuts it in shi ip- 
building contracts in order that it may fleece the 
Government (i.e., the taxpayers) on armour and gun 
contracts. To this charge, which has been repeated 
over and over again, the Admiralty has made no | 
answer, nor has it met the other indictment that one | 
at least of the favoured firms, a member of the so-called | 
armour-plate ring, has been in the habit of charging | 
foreign countries less than our own for warships. | 
Apart from these and other suspicions we entirely agree | 
with the main principle laid down by the Lords Com- | 
missioners of the Admiralty (in a letter of January 2nd, | 
signed W. Graham Greene) to Mr F. B. Smart, the 
receiver and manager of the Thames Ironworks. It | 
would be absolutely wrong and wasteful to accept the | 
Thames tender for two cruisers at £312,000 apiece | 
when the prices established by competition were less | 
than £280,000. And, of course, these cruisers are not 
heavily armed. It may well be that the Thames in- 
dustry (like the Whitby industry) is being destroyed 
by the “‘ foreign ’’ industry of the Tyne and the Clyde. 
Similarly the Belfast linen ‘industry has beaten the linen 
trade of Scotland and England. So, too, the West 
Riding woollen and worsted mills have grown at the 
expense of their Scottish and West of England com- 
petitors. Even the Tariff Reform League has not yet 
proposed municipal or county tariffs. Industry will 
flourish where conditions are most favourable, unless 
it is possible to igterpose protective tariffs or bounties. 





Cotton Trade Lockout.—In connection with the lock- 
out in the weaving branch of the cotton industry im- 
portant negotiations have been taking place, wrote our | 
Manchester correspondent, on Thursday night, but, 
at the time of writing, no settlement has been effected. 
On Tuesday last the employers and workpeople met 
separately to consider communications from Sir eee 
Askwith, the Board of Trade’s conciliator, asking i! 
they would meet him on the following day to discuss | 
the situation. Both sides accepted the invitation, and 
conferences were held in the Midland Hotel, Man-. 
chester, on Wednesday, from two o’clock to eight | 
o’clock. An adjournment was decided upon, and Sir | 
George Askwith again met the two sides on Thursday, | 
at eleven o’clock. The conferences continued all day, | 
and at nine o’clock there was another adjournment to 
four o’clock yesterday (Friday). The masters and the 
representatives of the operatives did not meet in the 
same room, and the negotiations were carried on by 
communications passing from one side to the other. | 
No official reports were issued as to the course of the | 
negotiations, but it is understood that the employers | 
refused to give way to the smallest extent as to the em- | 
ployment of non-unionists. Compared with a week | 
ago, more workpeople are locked out, and the spinning 
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mills continue to run only three days a week, in order 
to check over-production in yarn. Manufacturers | 
| have been enjoying a profitable trade, and owing to the | 

stoppage a lot of money is being lost, but the masters | 
feel that they must establish their right to employ non- 
unionist workpeople. Our Manchester correspondent 
telegraphed last night that, at the joint meeting 
between the masters and the men yesterday afternoon, 
the employers stated that, owing to the strained rela- 
tions between the two bodies, it was desirable that the 
question of wages should be deferred. The applica- 
tion, they said, might not receive impartial considera- 
tion bv the district associations. The conferences with 
Sir George Askwith will be resumed, but a settlement 
of the dispute is very doubtful. 


to 





Spanish American Troubles.— The premature and 
i unexpected death of President Estrada of Ecuador has 
! had a bad result. It was confidently believed last week 
in the best-informed quarters that General Leonidas 
} Plaza, a former President, and lately the Finance 
| Minister, would succeed to the Presidency without oppo- 
| sition ; but revolutionary disturbances are never very far 
| off in the more backward States of Spanish America, 
and on Saturday one was announced at Guayaquil. 
Since then a provisional Government has been formed 
there under General Montero, and two battles are re- 
ported between its forces and those of the Quito 
Government. At the first, at Babahoyo, some 35 miles 
up country on the way to Quito, the insurgents were vic- 
torious, though the casualty list of 24 killed and 18 
wounded does not suggest a very severe combat. It is 
stated that General Plaza is preparing to crush the in- 
surgents, but it is quite possible that the rising may not 
be confined to Guayaquil. It certainly is difficult to 
understand why that city should be the scene of dis- 
turbances at the very moment that a loan is being 
negotiated which will enable its sanitation to be carried 
out effectively, and secure that its magnificent harbour 
shall retain its place in the commerce of the West coast 
of South America. Revolutions in Ecuador at the pre- 
sent moment are economically suicidal, and at Quito, at 
any rate, they are probably understood to be so. Mean- 
while, however, the prospect of a settlement of the 
claims of European creditors is again deferred for a 
time. Nicaragua, too, is in default, being unable to 
meet the January coupon of the loan of 1909. Appar- 
ently, this is primarily due to the inaction of the United 
States Senate. A new loan has been arranged with a 
_ group of American financiers, but the completion of the 
negotiations is dependent on the conclusion of a treaty 
between the two Governments, which the Senate has 
not yet ratified. Still, we cannot help remembering 
that the rg09 loan was secured on very substantial 
sources of revenue—a share of the Customs duties and 
_ the railway receipts, and the liquor and tobacco mono- 
polies—until the present Government declared the 
assignment of the two latter unconstitutional, but under- 
took to find the money required out of the general re- 
venue; and it is still probably taxing liquor and 
tobacco, Finally, a revolution is in progress in 
| Paraguay. The French Foreign Office has announced 
| that the capital is blockaded, though there seems to be 
no fighting ; but a picturesque story was published last 
| Week of the voyage of a Belgian steamer which forms 
_ the nucleus of an insurgent navy, and presumably is now 
| about to attack Asuncion—whether in the interest of 
{| ex-President Jara or some other pretender is unknown. 
| ‘araguay, however, unlike other South American 
States, pays her foreign creditors regularly whether a 
_ fevolution is in progress or not. 





Bankers’ Clearings in 1911.—The return of the total 
paid clearing of the Bankers’ Clearing House for last 
‘ear shows a slight falling off as compared with 1910. 

| This at first sight may seem rather strange in view of 
the continued expansion in internal trade during the 
a But last year’s banking figures were disturbed 
|| by the abnormal course of the money market in 1910. 
| ‘He postponement of the Budget, necessitating large 


i— 





Sg8888s | 


in the rubber share market, which not only increased 
the actual dealings on the Stock Exchange, but brought 


| borrowings by means of Treasury Bills, and the boom || 


with it a flood of new prospectuses, both contributed to |! 


the great increase in the clearings in 1910. 
the capital issues have been on a smaller scale, our own 
figures showing a reduction of about £75,000,000, and 
the conclusion reached in the clearing report is that the 
falling off in the amount of cheques passing is due to 
a reduction in the volume of ‘“ finance”’ rather than 
in trade transactions. 


This year | 


The general rise in prices has, | 


of course, been an important factor in trade transac- | 


tions, and were it possible to separate the amount of || 


trade cheques some allowance would have to be made || 


for its inflation from this cause. The more important 


clearing figures of the past ten years are shown || 


below :— 
(000’s omitted.) 

















| dd Dae ; 
Totals | ‘Town Metro- On jigs. On 
for the | ‘Clear. — — 345 = Consols 
res ear- of the <—682 = Settling 
Years oe ing. Month. 5 %2™) Days 
| 2 £ £ £ £ £ 
Pt éaec Sbseeaes 10,028,742 9,158,552 ss 870,18", 385,160 1,566,765 570,337 | 
er 10,109,825 9,234,956 884,869 382,285 1,456,775 593,605 | 
bceceeesccoes 10,564,197 9,677,988 886,200 445,281)1,536,586 597,160 | 


pesesesecacas< 112,287,935 11,355,250 
Leeavedtéiesac 12,711,334 11,719,021 
edéaddceddnes 12,730,393 11,656,95C ‘ 
eoeccercesces 12,120,362 10,408,254; 647,842 1,064,266 456,667 1,672,498 645,046 
Seer 13,525,44€ 11,744,120) 687,133 1,094,193 510,173 2,129,209) 677,847 


| 2 ere cecccees 14,613,877 12,596,071 


enormous figure to which the total attained last year. 
We may note that the decrease is only in the town clear- 


ing figures, which form nearly the whole of the grand | 


total, and include all London’s financial and commercial 
transactions. The Metropolitan and Country cheque 
clearings have both increased, a testimony to healthy 
internal trade conditions, and confirmation of this is 
supplied by the figures of the five leading Provincial 
Clearings. Up to the end of the first quarter of 1911 
these showed a rise of £20,000,000, but by the end of 
the half-year the improvement had dropped to 
£,4,000,000, probably because the corresponding figure 
of 1910 had been very high. By the end of the third 
quarter there was an increase of £13,000,000, in spite 
of the strikes, and the rise for the whole year is 
£27,000,000. The chief contributor to this figure is 
Manchester, while the Liverpool figures exhibit a de- 
cline. 





Anglo-Italian Trade—The Italian Ministry of 
Finance has issued, through the ‘‘ Ufficio Trattati e 
Legislazione Doganale,’’ the usual set of definitive 


in 1910. Compared with the previous years the 
general results are as follows :— 
Specran Trape Exctusive of the Precious METALs 


Imports Exports Total. 

Million Lire. Million ire Million Lire. 
Bee ekednc oe ED kvdwince T,FGe cccece 4,420 
De sctcddscs. BEE ences Bee ewecus 4,830 
BEE ieadaua See eee - 1,729 soe 4,045 
DE écadeccs Geee  <eeues 1,867 4,979 
BOE eeakesen GOW sasans GRO cecdes 5,326 


According to their nature the particular items of the 
Italian foreign trade statistics are distributed into four 





classes. The figures of 1910 show the following in- 
creases or decreases compared with those of 1909 :— 

Imports. Exports 

I. Raw materials for manu Million Lire 

factories....... Svesececces + 535 .... — 3.5 
II. Materialspartly manufactured + 358  ... 27.0 
III. Manufactures ......... a SS eer 2 ff 
IV. Food and living animals .... + 1.3 + 118.5 
Total ....cesece Svecsecess + 1343 .... + 2151 

OP 46 cecdeceeseianss + 4.3% .... + 11.4% 


It must be remembered that a general rise of prices is 
the principal cause of the fact that the Italian foreign 
trade, for the first time, in 1910 exceeded 5,000 millions 
of lire. For instance, despite lessened quantities i1m- 
ported raw cotton accounted for an increased value of 


ET 
——— ene 


932,6°5 497.070 2,070,622 638.783 | 
g 524,816 2,031,582 604,534 | 
1,073,443' 542,513'1,822.273, 631,893 | 


Mi ticenehensd 14,658,865 12,697,679 770,872 1,190,312 596.865 2,261,385, 733,430 | 
796,386 1,221,420, 568,736 2,2!8,70C| 678,652 | 


The decrease in the grand total is 4.44,986,000, a large | 
sum in itself, but an almost negligible percentage of tne | 


statistics concerning the foreign trade of the kingdom 
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imports of nearly 74 million lire. 


The imports above | 
100 million lire were :— 


Million Lire. 


1909. 1910. 
Goals! c.cccenes $b ebecesuesoees coove 260.5 2.6 268.1 
TP, cncadtedncedsneeeesanes 243.6 .... 317.4 
Wheat (tender)........ e66ceeeeues o WBS ocoe WSS 
CED bbnbigetseccseccesue 149.1 146.1 
Timber (ordinary, squared) ....... « 135.3 127.5 


The exports over 50 million lire were :— 


Million Lire. 


1909. 1910. 
Raw silk (reeled)............. roooe BBS wee. BED 
Raw silk (twisted or thrown) ...... 193.0 .... 201.6 
Cotton piece goods (dyed, plain) .... 63.5 .... 71.4 
Wines (ordinary) .......0..ssccceee 52.8 68.0 
SND ccccccesccsccecscsedeccese 44.7 58.0 
DG OT, 0 de ccccccscvecsoccesctess 34.1 55.0 
Hemp (rawand combed) .......... 49.1 52.7 


The imports into Italy from those countries which sent 
over 100 million lire of goods were as follows :— 


Million Lire. 


Germany..... iste eeebeuensessedssceeeenbas 524.6 
ROR i dindks skasdenacsecsecionen 476.3 
DL <6: csanaecusauns ees ubenanewte 363.0 
PN inci Ldkbinueds see eased hou SaReRee 334.0 
Austria-Hungary ........csccccccccccscceee 289.7 
EE ee eee hs ee 265.0 
British India and Ceylon ............ cscoee 199.2 


The exports to the principal countries in 1910 were :-— 
Million Lire. 


I a tcccacencdersnes codes ssednngndes 293.1 
Dbed TAREE. ccs cccccdevcse sbeWsvowesew ee 263.8 
PN iicuenees Kavinie dah dembineiem ees gel 218.3 
Switzerland ....... heaehanwion irisseniad 216.4 
DRS HIGUO occ cwescccccavesesescccss 210.4 
Austria-Hungary .....ccsccsccsccccscceces - 164.6 
Am, «0:62 0000060600 6e0000e 5400 cones 0 151.5 


According to the Italian statistics the exports from 
Italy to the United Kingdom grew in six years from 
130.4 million lire in 1905 to 210.4 million lire in 1910, 
while the imports from the United Kingdom advanced 
from 347.8 million lire to 476.3 million lire. Of British 
goods only four classes were imported to a greater 
value than 10 million lire, viz. :— 


Million Lire. 


CORR cvescccecees eeeeceececcces edeseccccosess 227.6 
Worsted piece goods.........seeeeeeeeeces eoeces 13.0 
PRADO ins bn o0 oe stec 8000s ccstateceewes vesetoces Bee 
Worsted wool (undyed) ......e+cecceecceececees 11.0 


Italian manufactures or commodities exported to the 
United Kingdom in 1910 to a value of more than 10 
million lire were :— 


Million Lire- 


Silk piece goods—coloured, plain ..........+. oe 19.7 

Do black, plain.........ccsccesscccsccscccece 15.5 
TGWB. scccccccccccccces co cceseecsecoccesose cscoen «6B 
Undressed skins of oxen and COWS ......csee-eee 11.2 


A striking feature of the Italian trade with the United 
Kingdom is the trifling export trade in many goods, 
which may be considered among the most characteristic 
products of the Italian agriculture. For instance, in 
IgIO Italy exported to the United Kingdom only 3.2 
million lire of olive oil, 2.5 million lire of butter, 0.8 
million lire of candied fruits, 0.6 million lire of oranges, 
&c. Obviously, it is not British Free-trade, but Italian 
Protection that keeps out the Italian staple crops. 





The Meaning of a Market.—One of the great argu- 
ments, writes a Stock Exchange correspondent, against 
the proposal to establish a fixed scale of commission 
and against other measures which have been described 
as protective, is that they will tend inevitably to drive 
business away from the Stock Exchange into other 
channels. <A freer market, it is said, will be set up 
where dealings will go on unhampered by any kind of 
restrictive or grandmotherly legislation. An obvious 
illustration is that of Mincing Lane, where the com- 
paratively new rubber market has no doubt encroached 
upon the preserves of the Stock Exchange. At the 
same time, it may be doubted whether the extra busi- 
ness stimulated by Mincing Lane does not directly or 
indirectly’ benefit the Stock Exchange in Throgmorton 
street more than sufficiently to compensate for any 
orders in rubber shares which it may lose in conse- 
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quence of the competition. Another and a less familiar | 


| example of how legislation may drive trade away from 


one institution into some other channel is found in the 
market in American bonds. Formerly, when brokers 
and jobbers, too, for that matter—were allowed to ov 
to outside houses for the execution of their commis- 
sions, the Stock Exchange was really the hub of the 
market. The various restrictive rules of recent years, | 
however, are gradually altering this, especially where 
the country broker is concerned. The member of the 
provincial stock exchange now finds that it frequent] 
pays him to go himself to the issuing house or the agent | 
for the bond in which he wishes to deal, and thus some 
of the business passes the London Stock Exchange 
altogether. It is open to question, however, whether | 
there is any place in the world in which the meaning « 
a market is so well understood as it is in the Stock 
Exchange ; and it is natural to suppose that business | 
in stocks and shares will concentrate in that spot where | 
most facilities are offered for ready interchange between | 
buyer and seller. Mincing Lane, large as is the busi- | 
ness which it does, cannot be said to have a market | 
in rubber shares in the same way that the Stock Ex- | 
change possesses one. Close prices may be quoted in 
both places ; but, when it comes to actual dealing, ‘1 
will be found time after time that, while the Stock 
Exchange market will, of course, buy and sell at the 
quoted figures, the Mincing Lane prices apply only to | 
one side of the book. So it is with other things, and 
a member of the public need have but little experienc: 
of such a system for him to decide without hesitation 
where he can rely upon dealing to the better advantage. 
The running of a book—as it is called in the Stock | 
Exchange—has been raised to the level of a science. | 
Jobbing is no haphazard speculation for which a book, | 
a pencil, and plenty of luck are the only necessary 
qualifications. Those who do not understand the sub- | 
ject deride jobbing as mere gambling, but a true jobber, 
though he may be caught every now and then, gets to 
know by experience and association how to make his | 
book. There is that in the Stock Exchange which, 
springing from the knowledge of well over a century, 
enables a market, in its fullest sense, to be established ; 
that is to say, a market in which scurities can be || 
bought or sold with the least possible trouble. 
Naturally, out of the thousands of issues that are dealt |, 
in, there are hundreds which have no ready market at 
all. These fall into a separate category, and negotia- 
tion is a matter which requires but little special train- 
ing as compared with that essential to the existence of | 
a jobber. In the freest market there is always plenty | 
of negotiation, brokers wanting to deal with jobbers at 
the middle price of the two quoted, and so forth ; but 
this is merely incidental to the business of a broker 
buying as cheaply as he possibly can, and selling for as 
much money as he is able to obtain. The study of || 
markets is one of the most interesting features of the | 
financial world, and the more at is looked into the more 
will it be seen that the real market for securities lies in 
the London Stock Exchange. The provincial ex- | 
changes boast—and with a good deal of justification— | 
of their close prices in particular shares, but when it || 
comes to sum up the whole matter of freedom in the | 
marketable issues of the world, there is nothing to | 
touch the Stock Exchange in Throgmorton street. 


Paris and Berlin Bank Rate Averages.—A correspon- 
dent has asked us to furnish him with the averages o! 
the official rate of the Imperial Bank of Germany and 
of the Bank of France, and as the information may be | 
of use to others we give the figures for the past four || 


i years below :— 


England. France. Germany. 
£sd £Esd £sd 
TSOB. . cccccccs $03.30 . 415 4 
WTS cacccces ¥eo ua See .. oa 
IOs. csecesss FE $00.4 T7280 
BBBB.s .cncesss' (3:3: 4 ce 3 OO.) © BO 


The steadiness of the French rate at a low level is 2) 
striking contrast to the high German rate. In_ 1905 || 
the Bank of Germany began the year with 7} per 1 
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the American panic of November, 1907. 
o ‘irther reduction was made in that year. The 
Rank of England rate, which was put up to 7 per cent. 

the panic, had been reduced to 4 per cent. by 
lanuary 23rd. The Bank of France was even less 
affected, only rising to 4 per cent. in the crisis and 


By the end of 


in tie 


(ailing to 3 per cent. by January 23, 1908. The average | 
in the | 


' 1911 show the effect of the tension 
Paris and Berlin money markets, both rates being 
above the 1910 level, while the English rate is 5s per 


cent. less. 


rates tor 





British Farming in 1911.—An agricultural corre- 
spondent writes :—Owing to the extraordinarily wet 
utumn of the previous year, 1g11 opened with one of 
he shortest acreages under winter crops ever known. 
(he first half of January was also very wet, after which 
time a dry period set in, so that it was possible quickly 
to make good a portion of the deficiency in the wheat 
area. During February the land was in excellent condi- 
tion, and rapid progress was made. As the agricul- 
tural returns show, there was a considerable increase 
in the wheat area last year, so that farmers must have 
taken the fullest opportunity afforded by the fine 
weather during February to more than make good the 
previous shortage. Barley, oats, peas, and beans were 
sown extensively in February, the land being in excel- 
condition. This was extremely fortunate, since 
March was very wet indeed, and little work on the land 
was possible. 


able (except for the first few days, when there were 
some very heavy showers), and sowing again became 
general, but owing to the continuous rainfall during 
March the land worked badly. Nearly the whole of the 
main crop of potatoes was planted in April, while 
| mangels were got in under fairly good conditions. 
Swedes and turnips, although they started well, were 
in many cases destroyed by the “‘fly,’’ and re-sowing 
Was necessary. With May there commenced a per- 


any interruptions, for nearly five months. Spring-sown 
Spring beans and peas were also affected, in many 
cases being almost burnt up. As the season advanced 
he root crops showed evident signs of drought, and 


}) for a considerable period growth was almost at a 
standstill. 
tood the dry weather capitally, but the late-sown 
rops quickly deteriorated, especially oats, beans, and 
Grass grew very slowly, the natural effect of 
drought, and the crop was an extremely light one. 


t 
‘ 
‘ 
i 
S 


are be) 


| Pensated to a large extent, and its quality and feeding 
value made up for lack of bulk. Feed was very short 
| throughout the summer months, and stock farmers 
‘ere put to great expense to support their animals. 


‘rops were gathered in splendid condition. Winter 


a were the first crop to be cut, this taking place 


‘tore the middle of July, quickly followed by wheat. 
1 \ll the crops were gathered with little or no waste, 
| nin not only was the weather fine and warm, but 
) vucre Was an entire absence of wind. The potato yield 
“as generally disappointing ; for a time the crop with- 
oe the drought exceedingly well, but towards the 
«nd of August a second growth among the tubers un- 
‘ortunately commenced. Some heavy crops were 
| Secured, however, especially in the north. Last year 
“as one of the worst on record so far as garden pro- 
= “ Was concerned, and in very many cases there was 
| ee a complete failure in green crops, peas, and 
| Deans. Fruit, on the whole, did fairly well, but a very 
severe attack of aphis played havoc among the plums 
|| and apples. ‘ : 


a, Gooseberries were satisfactory, and so 
fre red currants. 
raspberries, 
while 
were 


Black currants, strawberries, 
plums, and apples were disappointing, 
pears were almost a complete failure. 


Cherries 
up to average. 


ee 


The weather during April was favour- | 


sistent and intense drought, which lasted, with scarcely | 


| corn crops suffered very badly indeed, particularly oats. | 


Generally speaking, early-sown crops with- | 


| 
r > 

ideal harvesting weather prevailed, and all the corn | 
j 


| 
| 
| 


‘908, the rate had come down to 4 per cent., but | 


| attention to an 
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cent.. the figure to which the rate was raised during | The Law Guarantee Liquidation.—Since our note last 


week on the Law Guarantee meeting a shareholder has 
sent us some comments on the report of the share- 
holders’ committee. In the first place, he calls 
apparent misconception as_ to 
the terms of appointment of Messrs Bircham, 
Leach, and The committee of inspection 
appointed by the Court consisted entirely of creditors, 
and this committee invited these three  gentle- 
men to co-operate with them in a consideration of how 
and when an investigation should be made. ‘The 
shareholders’ representatives, therefore, had no recog- 
nised position until the confirmation of the scheme of 
arrangement. Most of the shareholders seem to think 


Page. 


| that the committee was appointed to investigate and 


report to them. The chief point of their report is the 


statement that they find no evidence of corruption or | 


fraud. They make no reference to the case of Ronald 
v. Bottomley, but after saying that they were precluded 
from going into matters relating to the surveyor’s and 
accountant’s departments, owing to pending litigation, 


A 


they say that in cases of guaranteed mortgages Mr | 


FF. J. Ronald’s valuations do not compare unfavourably 
with those made by persons who occupy very high 
positions. On the whole, it may be said that the report 
sheds little fresh light on matters of importance, and 
the shareholders generally are realising that a mistake 
was made when the principle of a voluntary liquidation 
was accepted. 





The Year at Lloyds.—-Marine accounts can never be 
balanced at the close of the first year, and it will be at 
least nine months before any marine underwriters can 
say definitely what the profits of 1911 amounted to. But, 
so far as general indications can be trusted, the year was 
a good one, and saw no break in the recent improve- 
ment in the market. Time rates are still firm, though 
the attempt to raise them by concerted action is never 
‘asy, and the pressure of shipowners is always difficult 
to resist. Cargo underwriters did pretty well through- 
out the year, but finished badly with the stranding of 
the ‘‘ Beachy’’ and a total loss or a very heavy par- 
ticular average on the cargo of the ‘‘ Delhi.”” The 
most interesting features of the year and the most 
profitable business, so far as Lloyd’s underwriters were 
concerned, came in the summer and autumn through 


| out of the way risks that we may hope will not be re- 


peated for some years to come. Ever since the German 
war scare in the summer way risks have been rolling 
into the market, partly in connection with strained 
European politics and partly through the Turkish- 
Italian War. If this note had been written three weeks 


| 
| eee 
lr, aoa : oe | ago it might have been said that the war risk had gone 
7 excellent condition in whick it was got up com- | 
i 


clean throughout, but a few days ago the Italian 
Government showed that war premiums are not paid 
for nothing by lifting £30,000 of specie insured with 
Lloyd’s at the premium—surely inadequate—of 2s 6d 
per cent. Whether any of this loss will be recovered is 
doubtful, but, in any case, underwriters may be thank- 
ful that their loss on war risks has been so light. The 
thought that the f.c. and s. clause was being cancelled 
freely for 1s 3d percent. at a time when Britain, France, 
and Germany were on the verge of war must break 
the sleep of nervous underwriters to this day. For a 
short period in the summer Lloyd’s was extremely busy 
covering the risk of damage ‘by rioters and strikes in 
Great Britain, and though popular stories about the 
size of the insurances were ridiculous exaggerations, 
the addition to underwriters’ premium income was not 
negligible, and was practically all clear profit. Later 
on in the year a tolerably big business sprang up in the 
insurance of property in the Near East against damage 
by war and riots, and from the reluctance with which 
some of the assured part with their premiums we may 
judge that the risk has considerably improved since the 
orders were first given. The ‘‘ Coronation ’’ market 
was altogether profitable for those underwriters who 
were in it as the rates were high—higher, indeed, than 
seemed to be reasonable ; and a few casual premiums 
were booked at one time as high as 25 guineas per 
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cent. on the risk of a General Election taking place | 
before the end of the year. Altogether these ‘* casual ”’ | 
insurances have in their small way proved uncommonly 
profitable. 










Wernher, Beit Dissolution. —On Monday it was an- 
nounced that Sir Julius Wernher had retired as from 
January 1st from the diamond branch of the business, 
which will be carried on by L. Breitmeyer and Co., 
the firm of Wernher, Beit, and Co. being dissolved. 
This transaction is the last of several which have 
occurred in the last few years indicating that the great 
firm was in process of being broken up. Last year the 
bulk of its South African interests together with those 
of H. Eckstein and Co., of Johannesburg, were taken 
over by the Central Mining Corporation and some of 
its Rand shareholdings by Rand Mines, Limited. Only 
the diamond branch remained, and this is to be carried 
on by Messrs Breitmeyer, the new firm consisting of | 
the partners of Wernher, Beit, and Co., with the ex- | 
ception of Sir Julius Wernher. Sir Julius Wernher | 
remains chairman of the Central Mining Corporation, 
and he is also a director of many important companies, 
notably the Union of London and Smith’s Bank and 
I'raser and Chalmers, mining engineers, in addition to 
other South African companies; but his prolonged ill- 
ness has prohibited him from taking an active part in | 
business of any kind for some time. His name was one | 










































































years he has done much to further industrial progress 
in South Africa in ways not directly concerned with the | 
goldfields, and it is to be hoped he will recover from | 
| 
| 





his illness to enjoy the remainder of his life in the semi- 


























































































reference to our observations on the size of the 
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| with 26,800 acres for 480,800, and sales of town | 


ahittie_, 


‘January 6, 1912. 


quarter year ending December 31, I911, amounted 
approximately to 9,000 acres for £.36,400, as compared 
to £69,300 as compared with £31,600 for the « 
responding period of 1g10. The receipts are £/83,000 
as against 4.112,000 in 1910. The sales for the nin 
months to December 31, I9I1I, are 33,000 acres | 
£124,800, and town lots were sold for £:140,000, 
compared with sales of farm lands 99,100 acres for 
£299,200 and town lots for £53,100 for the 
corresponding period of 1910. The total receipts for 
the nine months ending December 31, 1911, amount to 
£261,700, as compared with £248,600 for the 
corresponding nine months of last year. It will be 


' noticed that the farm land sales have been on a very 


much smaller scale as regards area, but the average 
price has risen approximately from £3 to £4 per acre. 
This apparently is the result of the company’s policy of 
conserving the land assets as much as possible in order 
to secure higher values. 








The Mint in 1911.—\We have received from the 
Deputy Master of the Mint the annual summary « 
operations during the year 1911, showing the amount of 
coin issued and withdrawn, and giving the figures for 
1910 for comparison :— 


IMPERIAL Coin IsSUED AND WITHDRAWN. 








iP of the earliest to be associated with the diamond mines | GoLD. atin 
- of Kimberley and the gold mines of the Rand, and no | “Tn0 Issued. o11, —— row 911 
} figure has been more prominent in its history. In later c - £ 7 


Sovereigns.... 22,800,000 .. 30,041,328 .. 1,417,000 .. 1,173,000 
Half-sovereigns 2,500,000 .. 3,091,500... 1,283,000 .. 1,177,000 


Totals .... 25,300,00 .. 33,132,8284.. 2,700,000 .. 2,350,000 



































retirement which advancing years have forced him to cnesismenmm ass i 
choose. 1910. 1911. 1910. 1911 
£ £ £ £ 
The Cost of the Last General Election.—A Parlia- | England and Wales., 1,067,651 ee 1,074,626 oe 487,298 ee 495,900 
/p es r me | Scotland .......... 29,200 .. 69,635 .. 30,741 .. 31,575 
mentary Paper issued on Wednesday shows that the Cost | Trejand ....2 1 1. 22,800 .. 75,600 .. 11,800... 22.400 
of the last General Election in legally recognised ex- | Colonies .......... 1,400,940 .. 1,161,425 .. 34,919 .. 33,428 
penses alone was nearly one million sterling. The num- — 
p> ber of electors was 7,694,741, and 5,235,323 votes were Totals ........ 2,520,591 .. 2,381,286 .. 564,758 .. 581,105 
i polled. The average cost per vote was 3s 8d, which | Bronze. 
Ei; was also the average for England and Wales. In Scot- ———Issued.——— —Withdrawn 
land the average was 3s 7d, and in Ireland 3s 3d. In 1910. i911. 1910. 131. 
the Romford Division of Essex no less than 40,969 votes | 1. «4.4 4: & & . 6 
4959 United Kingdom.... 123,057 .. 135,190 .. 21,700 .. 19,685 
were polled. Wandsworth came next. The three can-| Gojonies........ | ae... 5115 .. 733... 768 
didates who polled least votes at the highest cost were —— 
Mr Ryan (Ind. Nationalist, of King’s County) who se- } TeMies..iiscss SER 1c Tee ss 22,432 .. 20,453 
cured 624 votes at a cost of £1 5s 11d each; Mr Mirlees Nemper of Pieces Struck at the Mrxt. 
(Woman Suffragist), who polled 35 votes in Glasgow at | tmperial— jae 1910 stings cnc 
4 a cost of £9 11s 4d each; and Mr Levi Jacobs (Woman Pe eedusséaen 27,403,505 36,148,211 
Suffragist in St Pancras, who polled 22 votes at a cost| Silver ........ 51.820 323 43,935,459 
of £17 1s 6d each. Mr Ramsay Macdonald, in Leices- Bronze .....+.. 42,917,504 ‘ 40,896,848 
; M — - — 122,141,332 ———— 120,950,518 
ter and Mr James Parker in Halifax (both Labour mem- | @ojoniai— 
bers) won success very cheaply at a cost of only 6d per | Silver ..... -+» 11,916,000 14,913,870 
; vote. Bronze........ nil 8,426,000 
4 sessing sensi aetanr Nickel ........ 18,744,509 : 1,821,491 161.361 
r The Wabash Railroad.—With reference to remarks ei, —, os =. i" 
bY in our issue of December 23rd on the Wabash receiver- ; DONS. cccxtaccna save BE sctdsecses 146,091,879 | 
a ship, an expert assures us that there is nothing in the | From the following table, which gives the additions 
idea that the Union Pacific has absorbed, or is likely | during the last five years, it will be seen that the net 
to absorb, the Wabash system. Such an amalgamation increase is greater than in 1910 by nearly 4o per cent., 
eo he ree be bad for the age ome. which | thus showing the effect of the activity of trade and 
chiefly needs closer connections with the big systems | ing ari erei mount | 
that send it business. Our sactheguiiene aide, in ee ee 


of currency required :— 


Wabash debt, that the earnings are also big—some | VALUE of Corns IssvED, less vee WITHDRAWN. 
$12,000 per mile per annum. It will be seen from a  Y = “—— 
notice to holders of Wabash mortgage bonds in our | 1907 ...... 18,251,000 .. 1,277,012 .. 227,550 
advertisement columns that a strong committee | BD isvets 11,300,000 .. 560,332 150,120 
conducting an investigation into the line for the pur- 1909 ...... 10,800,900 654,478 .. 100,956 
of e : we . « a 1910 ...... 22,600,000 .. 1,955,853 .. 129,019 
pose Oo carrying out a reconstruction in co operation | 1911 30.782 826} 1,800,183 119.852 
with Messrs Kuhn, Loeb, and Co. | eet ae St a ee , 








The expert of gold in 1911 was exceptionally heavy, | 

especially to Egypt and South America, and a large | 

Hudson’s Bay Land Sales.—The Hudson’s Bay Com- | proportion of the bar gold recently purchased by the | 
pany has published the particulars of its land sales | Bank is evidently retained or exported in the form of | 
in 1911 as follows :—The sales of farm lands for the | sovereigns. 
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i 


Quarter from October 1 to December 31, 1911, compared with Period fr 
the corresponding Quarter of the preceding Year. 


+Quarter ending Quarter ending 








Dec. 31,1911. Dec. 31,1910, , merease. 

£ £ £ 
EO ssi cacvecaabeauncundauene 9,073,000 8,975,000 98,000 
Mwale® . ..ccevssasteedouassseuess 11,910,000 11,490,000 420,000 
Estate, &c., Duties ........cee.- 6,526,000 5,589,000 957,000 
StAMPS .. see ccceerceecceceeeres 2,477,000 2 385,900 92,000 
Fam TRE co ccncsstcaccecsstudees 10,000 ve 10,000 
House Duty ..cessecseeesseeeees 90,000 60.000 30,000 

Property and Income Tax (includ- 

ing Super-Tax) .c.cccccccces 3,382,000 3,124,000 258,000 

I D Vale DOGTEOS ccccccecccunec 20,000 210,000 ye 
i] Postal Service® ...ccccccccceccces 5,130,000 5,120,000 10,000 
I’ aph Service ...ccccccccces 850,000 790,000 60,000 
Telephone Service ....csseeeeees 485,000 455,000 3u,000 
Crown LO@nds ....cccccscccccceses 160,000 155,000 5,000 

Receipts from Suez Canal Shares 

and Sundry Loans .........- 11,352 11,352 ak 
WISCOTIAMOOEE ccscccccccscesese: 764,511 652,285 112,226 
DOs savccsicscve pedededs 40,888,863 39,016,637 2,062,226 

ncnaepemnasiniadine 





| Period ended | Period ended 














1 An Account of the Toran Revenue of the Untrep KrvyoGpom in the undermentioned periods 
as compared with the corresponding periods of the preceding Year. 


; a oa it Net Increase, £1,872,226. _ 
Ii —An Account showing the Recrrpts into and Issvss out of the EXxcHEQUER in the Period fr 
as compared with the corresponding period of the preceding Year. 











f the Year ending March 31,1912, 
om April 1 to December 31,191], compared wit 
corresponding period of the prece Year. 

en Periodended Pe nded 
Decrease. Dec. $1, !91] D 1910 Increase Decrease 
£ £ £ & aes 
ee 25,156,000 24,867,000 289,000 es 
e 29,120,000 2,845,000 ee 1,725,000 
° 18,181,000 18,540,000 i 359,000 
6,783,000 7,097,000 314,000 
120,000 620,010 500,000 
560,000 1,670,000 110,000 
aa 13,421,000 34,048,000 ; 20,627, 
190,000 150,000 210,000 at €0,0C0 
ae 13,325,000 13,065,000 200,000 ; 
2,490,000 2,435,000 £5,0C0 
1,505,000 1,420,000 £5,000 
370,000 350,000 20,000 
788,936 727,833 61,103 
1,947,648 2.045,799 “a 98,151 
190,000 113,917,584 137,940,632 770,103 24,793,151 


— eae = 


Net Deere 


ne 


ise, £24,023,048 


mn April 1 to December 31, 1911, 














w?weEe Period ended . Period ended 
RECEIPTS. Dec. 31,1911. | Dec. 31, 1910. — Dee. 31, 1911, | Dee. 31, 1910. 
£ £ Expenditure £ £ 
Balances in Exchequer on April 1— National Debt Services 15,319,871 15,645,989 
ROE BUD Ska Ke ccccdenangecciescess 12,518,374 2,071,120 Development and Road Improvement Funds 785,113 566,319 
Bank of Ireland ........cccccccccccccccccce: 1,027,797 760,128 Payments to Local Taxation Accounts, &c 6,728,635 6,686,920 
—e—_—_—_—_—— Other Consolidated Fund Services 1,281,741 1,250,981 
13,546.171 2,831,248 Supply Services . 102,911,420 98,695,252 
| ‘fotal Expenditure chargeable against —j\— - 
Revenue, as shown in Account I. .............. | 113,917,584 137,940,632 Revenue a 127,026,783 | 122,845,461 
| | Issues to meet Capital Expenditure 
| Under the Telegraph Acts, 1832 to 1907.... 600,000 £50,000 
| Under the Military Works Acts, 1897 t» 1903 15u,000 150,000 
Advances Repaid— Under the Land Registry (New Buildings 
PEE cceueenensecdcauadacdeuscestaardenies 1,3€0,900 1,240,000 Act, 190). dees iindeucees 1,000 
} Under the Public Buildings Expenses Act, 
Meine séecesuc er ‘ 7 47,000 
Under the Public Offices Site (Dublin) Act, 
Money Raised by Creation of Debt— BE cetacnnasenccde 25,000 45,009 
By Treasury Bills for Supply................ 14,500,000 17,000,000 Advances— : 
By issue of Exchequer Bonds under the Bullion . ini beennine 7 predan 1,150,000 1,570,000 
War Loan (Redemption) Act, 1910 ........ ee 20,895,002 ‘ Interest on Exchequer Bonds issued under ; 
By issue of Exchequer Bonds under the} the Capital Expenditure (Money) Act, 1904 107,588 107,588 
Cunard Agreement (Money) Act, 1904 .... 2,080,000 ai Redemption of Unfunded Debt — J 
Under the Telegraph Acts, 1892 to 1907 .... 600,000 550,000 Treasury Bills for Supply 14,500,000 17,000,000 
Under the Military Works Acts, 1897 to 1902 150,000 150,C00 War Stock and War Bonds issued under the 
Under the Public Buildirgs Expenses Act,| Wr Bs BOG BI onc conc cetccrcegecces 21,000,000 
BOD é ceduceisans Sleusnshesess nexus sacuenes 30,000 Exchequer Bonds issued under the Cunard 
Under the Public Offices Site (Dublin) Act, Agreement (Money) Act, i904 “4 2,080,000 ee 
TOUS ccvcescs Ripe eh CekeruceenntenReaceeees 25,000 45,000 | Surplus Revenue, 1907-8— 
| Issued under Section 9 of the Finance Act ; 
| PE heb scccdabinsicdeccsesncdcee egnaweet 16,000 5,000 
Canard Loan— Old Sinking Fund, 1910-1:— ene 
Repayment on account of Principal ........ 130.000 130,C00 Same OO TORNOD BIOUD 6 db dec cccccccccvccsecs 2,556,766 
} Issued under Section 16 (i) (c) of the 
. EE IIE Sov ccccncceccceseecness 47,000 és 
Amounts Temporarily Borrowed— Cunard Loan Repayments — 
On the Deficiency of the Consolidated Fund! i Amount Issued to the Nationa] Debt Com 
CEP GR Gr Wiles Ws Gh ak 6 h.o ov kc dcdecccecn. 1,500,000 2,000,000 missioners under the Cunard Agree 
ment (Money) Act, 1904 ...........-.seees 130,000 130,000 
; Temporary Advances Repaid— 
On the Credit of Ways and Means— Advances on the Deficiency of the Consoli 
Se SIE, 4 cctlvcacend variscdcadent 7,100,0C0 15,500,000 GROG FORE «0.2022 0scccs see: ere 1,509,C00 2,000,000 
By other Advances ...........ccceceeee | 2,000,( 00 1,500,000 | Advances on the Credit of Ways and Means— 
| Trameery Delis. ....ccccaceess 26,500,000 
Other Advances ........ 5,500,000 
| | ee “ 
149,690,137 197,248,049 
1911 1910. 
| } Dec. 31, Dee. 31, 
| | Balances in Exchequer— | £ £ 
’ | Bank of England ..... 6,480,808 1,801,315 
i Bank of Ireland ...... 677,810 762,518 
“treasury, December 30, 1911. Total Balance ... 7,258,618 2,563,833 
lia 156,848,755 199,811,882 | | 156,848,755 199,811,882 
Lloyd's Shipbuilding Returns. — The failure of the IDec. 31, 1910. Sept. 30, ‘11. Dec. 31, 1911. 
"Tt i eientintinntl ——— ee eee ee 
I hames Ironw orks Company has created a great deal Description. | | | Gross yr, | Gross x, | Gross 
interest in British shipbuilding lately, and people | °'Tonnage ~” Tonnage ~\ ' Tonnage 
Bias a eae Se A i 


are apt to forget that whatever may be the condition 


of the industry on the Thames, the trade as a whole’ 


has never been so prosperous. This statement is 
amply borne out by the return recently issued by 
Lloyd's Register, showing the number of vessels under 
construction in the United Kingdom in the last quart2r 
of igtt. The total number was 483 vessels of 
nO tons, which marks a record in British ship- 
rapes The number of vessels is ten less than in 
hie peeous quarter, but the tonnage is 73,735 tons 
pani The following table shows the number and 
foe age of vessels under construction at the end of 
on quarter, the end of the September quarter, 
© end of the December quarter of 1910 :— 


STEAM. 
Steel ............-2006+| 313)1,122,934 4581,438,088 441,1,509,585 
TEOM cccccces Meeaaaei 1 360 .. ‘ - ee 
Wood and composite....| 14 738 12 


"450° 10 480 





Total... ccecceeee} 328,124,032 4701,438,538) 45111,510,065 
Sal. agin) sontnaaieitiganil 

SE ct thee cehb eae ae. ae 

PO  ccadnnee dé thee bend 4 

Wood and composite....| 13 


WO idsccacecasect & 











6,475 16 7,134 19 8,284 


280 .. oe a 
716 «67 645. 13 
7,471 23 


Total steam and saill 36311,131,503, 4931,446,317' 4831,519,052 


“"903 


7,779, 352 8,987 


and at! If we examine the work in hand at the principal ship- 
| building districts of the United Kingdom, we find that 
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Glasgow comes first with 112 vessels, of 359,806 tons, 
as against 109 vessels, of 352,463, in the September 
quarter, and 74 vessels, of 194,690 tons, a year ago. 
Belfast comes next with 23 vessels, of 302,650 tons, as 
compared with 24 vessels, of 250,807 tons, a year 
ago; and then Newcastle, with 62 vessels, of 240,913 
tons ; Greenock, with 56 vessels, of 230,081 tons; and 
Sunderland, with 54 vessels, of 194,648 tons. The 
total number of warships that were being built in the 


United Kingdom last quarter was 67, of 408,755 tons | 


displacement, of which 58, of 347,665 tons displace- 
ment, were under construction in private yards, and 
nine, of 61,090 tons displacement, in Government 
yards. As regards foreign shipbuilding, Germany is 
next to ourselves, with 
France follows, with 26 vessels, of 123,080 tons; then 


89 vessels, 350,365 tons; | 


Limited, Amalgamated Zinc (De Bavay’s), Limited. 
The Kano Syndicate, Limited, Sefwi Goldfields. 
Limited, New Shimoga Gold Fields, Limited, the Brix. 
worth Ironstone Company, Limited. 





Messrs Price, WATERHOUSE AND Co. have opened 
an office in Newcastle-on-Tyne, at 3 Collingwood 
buildings. 
| THe New Year double number of the Investor's 
| Monthly Manual, published on the 2nd inst., contains, 


with much other information, the highest and lowest | 


| prices for the previous five years of a very extensive 
list of securities, together with the latest quotations 
| of 1911, made up to December 3oth. 


the United States, with 59 vessels, of 105,806 tons; | 


Holland, with 45 vessels, of 79,713 tons; and Austria- | 


Hungary, with 11 vessels, of 62,114 tons. 


Wills and Bequests.—The [/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Messrs’ PEasopy, 
| Chicago, have opened an office at 43 Charlotte square, 
| Edinburgh, and have appointed Mr James‘Ivory, C..., 
| manager for Great Britain. 





| 


HOUGHTELING AND Co., of 


Messrs Price, Forses anp Co., of Lloyds, state | 


| that they have registered the firm as a limited liability | 
|company under the style of Price, Forbes and Co., | 


Limited. 


THE programme of University extension lectures for 


L 
Mr N, Cohen, Heathercote, Dorset road, Bexhill........ 661,109 
Mr |. Kitson, Hengrave, Torquay ....cc-ccoccocccccce 200,030 
Mr E, T. Norris, Gratwicke, Billinghurst, Sussex ...... 87,033 
Mr H. Halstead, The Warren, near Chichester ...... ee 92,026 | 
Rev. H. J. Mitchell, Abercromby place, Edinburgh...... 61,242 
Miss I. E. Baker Baker, Elemore Hall, Durham........ 60,238 | 
Rev. C. Bullock, Coomreth, Eastbourne ......ce..eee. 52,729 | 
Mr I. C. Johnson, Mayfield, Gravesend.......... eveses 0,650) 





Tue following changes of directorate and address are 
announced :—Messrs E. von der Heydt and Co. state 


that their former holder of procuration, Mr Waldemar | 


von Boettinger, has become a partner of the firm. 


Messrs Wernher, Beit and Co. state that their senior | 


martner, Sir Julius Wernher, Bart., retired as from 
I : , 
January 1, 1911, from the diamond branch of their busi- 


ness, which will be carried on as from January 1, 1912, | 
Messrs | 
Foster and Braithwaite have taken into partnership | 
Mr Rudloph Claude Savory, son of their partner, Mr | 


under the stvle of L. Breitmever and Co. 


Ronald Herbert Savory. Mr H. B. Renwick, formerly 
general manager and secretary of the County of London 
Electric Supply Company, Limited, has been elected *o 
a seat on the board, and appointed managing director ; 
Mr F. C. McQuown, formerly assistant secretary, has 
been appointed secretary to the company. 

Messrs Wm. F. Malcolm and Co. 


for many vears manager of the hemp depart- 
ment of their Riga house, and Mr J. Douglas | 


Maicolm, the son of their senior. 
and Abell state that Mr Arthur Freer Daniel, who 
has been with them several years, has joined the 
firm as a partner. After thirty-four years’ service as 
secretary of the Stock Exchange, Liverpool, Mr 
Phillips has retired from the position, and Mr Edgar 
W. Crammond has been appointed by the committee 
secretary in his stead. 
appointed assistant secretary. 

Mr Vincent Wodehouse Yorke has been elected 
to a seat on the board of the Argentine North- 
Eastern Railway Company, Limited. At the 
general meeting of the Beira Junction Railway (Port 
Beira to Fontesville) Mr Otto Beit and Mr Roch- 
fort Maguire were elected directors. Messrs Morgan, 
Grenfell and Co. announce that Mr Charles F. Whig- 
ham, who has for two years been authorised to sign for 
the firm, has been admitted a partner. Messrs Henry 
William Brown and Henry Gordon Leith have been ad- 
mitted partners in the firm of Spever Brothers. Mr 
Lewis Huth Walters, partner in the firm of Messrs 
Frederick Huth and Co., has joined the board of the 
Anglo-Egyptian Bank, Limited. The offices of the 
following companies have been removed from Salis- 
bury House, London Wall, to No. 1 London wall build- 
ings, London Wall, E.C. :—Lake View and Qroya Ex- 
ploration, Limited, Ivanhoe Gold Corporation, 





Messrs Pixley | 


Mr John Hunter has been | 


Philip H. Wicksteed will deliver a course on ‘* The 
Influence of Greek Philosophy on Medieval and 
Modern Thought,’’ and Mr Kaines Smith will lecture 
on *‘ Greek Art and National Life,’’ whilst in the Cit, 
Mr William H. Hudson will lecture on ‘‘ Literature,”’ 
Mr Alfred Milnes on ‘* Economics,’’ &c., and courses 
on ‘‘ India’’ and ‘*‘ The History and Architecture of 
London *’ will be delivered at different centres. Full 
particulars may be obtained on application to thy 
University. 


} 


Tue Baden Marine Insurance Company, Limited, o! 
Mannheim, have appointed Messrs Choisy de Rouge- 
| mont and Co., Limited, of 34 Clement’s lane, Lombard 
street, E.C., their London agents. 








|GERMANY — THE REICHSTAG ELECTION CAM- 
PAIGN — POLICIES AND PROSPECTS — THE 
PRUSSIAN BUDGET-—-THE BERLIN BOURSE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, January 4. 


out a very large vote, in view of the lively interest o! 
| the people in the political campaign. The various 
parties are displaying unusual activity in holding public 
meetings, and in otherwise appealing to the voters. 
| If one tries, however, to say what exactly are the lead- 
|ing questions at issue in these elections, it would be 
difficult to find a simple answer. It had been expected 
| that the Morocco affair would be a lively factor, but it 
appears that it has really cut little or no figure. The 
question of Free-trade or Protection has also been 
little discussed, although it had seemed likely at 
various times during the past year or two that it would 
pow a very important matter at issue. This lack o! 
| attention to the tariff question is all the more remark- 
able in view of the prevailing high cost of nearly all 
the necessaries of life. The policy which seems to be 
most in the foreground is the fiscal reform of 1909, 
together with the possibility of new taxes in the Empire 
and Prussia. Some attention is also being paid by the 
Liberals and Radicals, and still more by the Socialists, 
to the necessity of increasing the power of the people 
over the Government, and, in particular, to making 
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“Foreign & Colonial Correspondence. 
have ad- | 
mitted into partnership Mr Thomas Alfred Wilson, | 


Tue Reichstag elections next week will apparently call | 


the coming term has just been issued by the University. | 
In the University buildings, South Kensington, Mr | 
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| constituencies. 
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a pummnnonataaeal 
the Ministers responsible to the Reichstag instead of 
- the Crown. When the great controversy onend 
-he Emperor and the entire people was at its height in 
November, 1908, any outside observer not having an | 
‘ntimate acquaintance with the political character of | 
‘he German people would naturally have expected that 
che voters would take the very first opportunity to see 
that their influence over legislation and administration 
he secured and guaranteed for all time. Nothing of 
the kind has happened. The sudden spurt of political 
energy displayed at that time passed off as quickly as 
‘+ was called forth, and it has apparently left no perma- 
nent effect in the political convictions of the people. 
fhe present campaign has been conducted largely on 
mere tactical lines. The Socialists and the two Liberal 
parties are trying to break the majority of the Govern- 
ment parties ; but they are not availing themselves fully 
of the advantages that the situation presents to them. 
fhe National Liberals and Radicals, indeed, are sup- 
porting common candidates in the greater part of the 
Empire, but are opposing each other in about twenty 
On the other hand, no arrangement 
whatever has been made between them and _ the 
Socialists. The latter are averse to making a pooling 
arrangement with any other party on the first ballot ; 
months ago their aged leader, Bebel, declared that he 
would prefer to have his party poll 4,000,000 votes and 
elect only 50 members of the Reichstag, rather than | 








clect 100 members and receive a much smaller number 


of votes. In accordance with this utterance, the 
Socialists have placed candidates in nomination in all 
of the 397 districts. 


vote, Radical or National Liberal candidates will drop 


out on the first ballot, whereas, with Socialist support, 
they might enter upon a promising contest with a| 


Clerical or Conservative on aé_ re-ballot. On the 


Government side a shrewd policy prevails; in not a| 


few districts the Clericals have decided to cast their 
votes in the first instance for the Conservative candi- 
date, in order to make sure that he get a position on 


the second trial; and the Conservatives are, of course, | 


reciprocating this treatment. Nevertheless, the pro- 
spects of the Government parties are not good. The 
unpopularity of the fiscal measures of 1g09 is telling 
against them. The quasi-alliance of the Conservatives 
with the Clericals, too, is not liked by Conservative 
voters of pronounced Protestant convictions, especially 
in view of the recent policy of the Watican. The 
Clerical party, moreover, has internal troubles to con- 
tend with for the first time in many years. One wing 
of it, apparently the larger, is trying in some measure 
to free the party of Church influences, while the other 
is trying to keep it stoutly and purely Catholic. The 
harmony of the party has also to some extent suffered 


| from the effects of the Papal .encyclicals of the past 


il ¢ 
| 


few vears. The recent loss of two of its strongholds 


in by-elections shows that it can no longer count upon 
the unconditional support of its voters as in former 
years. The Conservatives, on their part, are visibly 
nervous about the outlook. Their newspapers, as well 
is those of the Clericals, have for some weeks been 
appealing to the Government to make some demonstra- 

n in aid of its supporters. This finally occurred 
yesterday in the form of a brief appeal to voters printed 


| in the semi-official Nord-Deutsche Allgemeine Zeitung, 


wh 
' a 


‘hich, however, is so lacking in energy as to cause open 


| dissatisfaction among the intended beneficiaries. This 
_ declaration, which is not signed by any member of the 


| Government, but is perfectly understood to emanate 
| ‘rom it, urges the election of a Reichstag that will be 


een eee 


willing to maintain army and navy permanently in a 
state of highest efficiency, and to ‘‘ close the gaps in our 
“quipment,’’ which is taken as an indicaiion of the 
Government’s purpose to appeal to the Reichstag for 
further military and naval expenditure. Even a defeat 
of the Government parties in next weck’s elections 
would not mean that such plans would fail of a 
majority, for the National Liberals, at least, can ap- 


parently be depended upon to favour any increase of | serious trouble for any firms. 
orient sce hieintecltpineerneciare en RaNON RR ENREmRarEmaeRSRORNREERTDOT 








The obvious result of this policy | 
will be that, in some districts, with a small Socialist ; 
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army or navy asked for by the Government. Summing 
up the outlook for the elections, it may be said that 
considerable losses by the Government parties are 
generally expected, and that the Socialists will make 
large gains. The National Liberals and Radicals also 
appear to have good prospects, though thev will not 
elect many of their candidates on the first ballot. The 
situation has been somewhat complicated by a recent 
declaration by Dr von Hevdebrandt, the Conservative 
leader, to the effect that the Conservatives would im- 
pose certain conditions upon Liberal candidates before 
voting for them on re-ballots. He said thev would 
have to answer three questions: whether they are 
willing to oppose any diminution of the power of the 
Kaiser and the Government; whether they are willing 
under all circumstances to support a *‘ flawless ‘* pro- 
tective tariff system; and whether they are willing to 
Support every measure designed to protect the present 
order of society against the Social Democracy. These 
conditions have naturally been rejected with emphasis 
by the speakers and Press of the Liberal parties ; and an 
official publication of the Conservatives has act rdingly 
tried to interpret their leader’s words in a less rigorous 
sense than they bear on the surface. The | 
elections will be held about two wecks after the first, 
so that the exact c mplexion of the new House will not 
be known before the final week of the month. 


SCce ynd 


1 


The Prussian Government has just issued the Budget 
for 1912, with a_ total income and outgo of 
#£:215,062,000. In order to make the Budget balance 
a loan of £950,000 is asked and called for, whereas 
the loan authorised for the current Budget 
£,1,600,000. Revenues from direct taxes are 
to increase £930,000 in a 


was 
estimated 
total of £.21,153,000, and 
a gain of £334,000 from Customs and indirect taxes is 
looked for, while mines and similar undertakings are 
put down for an increase of £/259,000. The gross re- 
ceipts from the railways are estimated at 4.115,552,000, 
‘ 


i ’ 
~ , 


which is a gain of £7,940,000 over the estimate for 
the current year; but the expenditures for the railways 
are also put down at an increase of 43,778,000. The 
public debt is given at £471,443,000, which is 
£5,140,000 less than last vear; the reduction was due 
to buying in bonds and redeeming Treasury notes. 
Interest on the public debt, however, is placed at 
4,636,000 above the requirements of the current year, 
‘* including the amounts to be raised by loan during the 
fiscal year.”’ . 

The movement on the Berlin Bourse in tg11 1s indi- 
cated in the following comparison of cash quotations for 
a number of standard bonds and shares: 

December Sl, 





1910. 191! 

Imperial Threes ............. eos §69680 82:70 
Do Three and aHalf's ........ 94 06 91°80 
SN ivcacaca came aaah elie ae jw. 1G 
Berlin Fours, Convertible 1818 10ra «ww. WIS 
Deutsche Bank, shares .... .... 263°50 .... 264-90 
IIIs 6tleea cetigeds aces 16S .... 1B 
Hamburg-American Line ........ 14150 .... 14640 
North-German Lloyd............ 104°75 .... 107°50 
Liibeck-Biichen Railway ........ 18525 .... 18425 
Berlin Street Railway .......... 189-50 .... 392-50 
Bochum Gussstah}, coal and iron.. 22025 .... 23400 
Deutseh-Luxemburg, coalandiron 19900 .... 195°50 
Gelsenkirchen, coalandiron .... 20800 .... 20750 
Laurahiitte, coalandiron ...... 16950 179 75 
Harpener, coal............ teen sae 198:90 
Concordia, coal........ eestennces Ge ews Ge 
Aschersleben, potash ............ 16975 .... 18125 
Ludwig Loewe, machinery ...... 28125 .... 29000 
Allgemeine, electricity .......... 261:10 .... 26700 
Siemens and Halsxe, electricity .. 241'90 .... 252-00 
Vereinigte Hanfschlanch, rubber.. 29050 .... 233°50 
Elberfeld Farben-Fab, chemicals. 50930 .... 531°00 
Croliwit2 Papierfabrik, paper .... 22000 .... 20800 
Schultheies, brewery ............ 25430 .... 26460 
Fraustidter Zuckerfabrik, sugar.. 20090 .... 22375 
Alsen Cement ....... See 8 =—)5 OTE wk. 
Gladbacher Spinnerei, cotton .... 12300 .... 11500 
Norddeutsche Wollmammerei,wool 157:25 .... 14975 
Mechanische Weberei, linen ..... 6x, MERE ccce J 
Dresdner Gardinen, lace curtains.. 20725 186-50 
Averages........ eoss 20080 .... 20274 


The final settlement of the year passed off without 


While settlement money 
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commanded high prices, the difficulty of getting accom- 
modation was not so great as had been expected. The 
make-up quotations for the settlement make a satisfac- 
3 ’ tory appearance when compared with those of Novem- 
Po eS ber. Home Government funds about held their own: 
banks did the the same, or gained slightly, while other 
shares were mostly above the November level—steam- 
ship, electrical, and nearly all coal and iron shares made 
big gains. | 
The movement of shipping at Hamburg last year 
made a considerable advance over 1910. Clearings 
amounted to 17,838 vessels, of 13,900,000 register tons, 
against 17,247 vessels, of 12,750,000 tons, for 1910. 





ie 
The largest movement was in the trade with England, 
but this was less than in 1910, owing to the suspension 
of traffic on the Elbe in the summer and autumn, which 
checked imports of coal from England. 
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FRANCE--THREATENED MINISTERIAL CRISIS— | 
EASY SETTLEMENT AND RECOVERY OF) 
QUOTATIONS -THE YEAR 1911—PARAGUAY- -| 
ANGLO-FRENCH COMMERCE. 





(FROM OUR CORRESPONDENT.) 


Paris, January 4. 


| 


of the slowness of the Senate in approving the Franco- 
German agreement about Morocco, which has been sent | 
up to it by the Chamber. The inquiry which is being 


| 
THERE is some little anxiety at the moment on account | 
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to unexpected abundance of money, has powerfully || 
assisted. The banks have been able to place at the || 
disposal of speculators, for the purpose of the settle. || 
ment, the funds which they were holding temporarily, | 
owing especially to the fact of the loan just mentioned. 
The rate for money has consequently descended to below 
5 per cent. on the floor, and has not exceeded 6 per cent. 
at the Bank. These rates are, of course, not very low, 
but they are far below the exorbitant rates which were 
feared. For French Rentes contangoes were generally | 
between 34c and 37c—much below what was expected. 
The fall benefited the market as a whole; and the rail- 
way group has been particularly firm, thanks, it 
is true, to the fact that M. Augagneur, the present 
Minister of Public Works, who has hitherto shown him. || 
self a determined opponent of the companies, in trying || 
to impose upon them disagreeable methods of control by || 
the State, has come to more rational opinions. The | 
Minister and many of his colleagues have come to under- || 
stand that threats to capital are always reflected in a | 
sharp fall of securities, which is disturbing for the State, || 
whose debt represents a large sum, and is responsib|: 
for investing savings bank deposits. 

Though space does not permit me even to skim over || 
the economic features of 1911, I may nevertheless men- | 
tion one or two points. The receipts of the trunk rail- || 
ways will very probably be 54 million francs above those || 
for 1910, while in 1910 the surplus over 1909 was only || 
38 millions. Comparing the price of French Rentes || 
over a number of years, we find that at the end of De- || 


: : | 
cember, 1911, the quotation was 94f 35c; in December, || 


[January 6, 1912. | 
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undertaken by the Senatorial Commission, however, is | 1910, 96f goc; 98f 50c in 1909; 96f 60c in 1908, and || 
throwing a good deal of light upon certain facts which | 95f 60c in 1907. This shows a fall, and does not, per- | 
should not be allowed to pass unnoticed. But everybody | haps, augur well for the future, but it must be remem- | 


| 


believes that the ratification of the treaty should take | bered that the French capitalist is choosing, of two State 
place as soon as possible. Some uneasiness is also felt | loans, that which yields the greater return without any 
as to the negotiations with Spain, which threaten to be | particular scrutiny of the security. Moreover, he is 
prolonged. It is very probable that the revelations | more and more renouncing securities with a fixed rate 
of the Senatorial Commission, and other factors, may | of interest in favour of industrials. This is not exclu- 
prevent the Cabinet from retaining office much longer. | sively a French phenomenon, and would no doubt appl) 
A crisis appears to be rapidly approaching, which will | also to English Consols. It is partly due, in all proba- 
probably lead to the formation of a Cabinet of a very | bility, to the need which small capitalists experience for 


| 
| 
| 


moderate kind. 


The Bourse, however, is not greatly upset by national | 
and international political questions. For some time 
past it has been imbued with a stubborn optimism. That, 
however, does not mean that during the past week, and 
especially at the beginning of the present week, the tone 
of the Bourse has been all that could be desired. During 
the closing days of the year, in particular, the approach- 
ing settlement was a great restraining influence—the 
more so because of the expectation of high contangoes. 
In the first place, the requirements of the banks for the 
payment of coupons are considerable, and in addition 
money was expected to be tighter than usual, in conse- 
quence of the payment of over 100 million francs on the 
last Argentine loan, issued in July last. The market was 
irregular, the monetary situation dominating all other 
considerations. Contangoes of 6 per cent. had to be 
paid on most securities, although on the last day of the 
year 2 or 3 centimes less than the rates prevailing on 
December 1st was paid for carrying over Rentes. 

Beyond this there were no particular causes of move- 
ment ; the tendency was neither upward nor downward, 
and quotations were only affected by concern as to the 
settlement. Rentes recovered strength, thanks to the 
solution of some important questions recently brought 
before Parliament. The agreement with the Bank of 
France had been ratified, renewing its privileges, sub- 
ject to some improvements, which I have already men- 
tioned. The privilege of the Bank of Algeria had also 
been renewed, while the agreement with the Messageries 
Maritimes had been approved. Business, however, re- 
mained quiet, and this explains why the option declara- 
tion has passed almost unnoticed. Most options were 
abandoned, so that there is not likely to be much diffi- 
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rates. 

The year, in fact, has commenced well in the matter 
of firm quotations and the recovery of business. In this 
the comparative ease of the monthly settlement, thanks 
































culty over the settlement, in spite of the high contango : : 
: . 7 ©" | say just one word about the Paraguay affair. 








of living. 
This rise of prices may be clearly seen by some 
figures. The price of wheat in Paris was 22f 4oc in 


obtaining a higher return owing to the rise in the cost 
1907; 22f 50c in 1908; 23f 55c¢ in 1909; and was | 
} 


25f 5s5c at the end of 1911; though in rgio it || 
reached 27f 95c. The present price of sugar is 49f 25¢, || 
against 28f 75c in 1907; 30f in 1908; 36f 7oc in 1909; || 
and 30f 25c in 1910. The position of the banks is satis- | 
factory. The commercial bills of the Bank of Paris | 
amounted to 1,397 million francs at the end of Decem- || 
ber, 1911, against 1,172 in December, 1910. The }) 
figure for the Crédit Lyonnais at the end of October is | 
1,286 millions, against 1,230 millions at the end of || 
1910. The corresponding figures for the Comptoir || 
d’Escompte are 949 millions and 944 millions; and for | 
the Société Générale 826 millions and 842 millions. |; 

My remark above that French capitalists are trying || 
to find securities yielding a higher return explains the || 
large number of new issues which were floated in 1911, | 


} 


| 
' 
' 
; 


in spite of the fact that France was suffering from a 
poor harvest. According to the Economiste Européen, || 
the issues and introduction of foreign securities into | 
France have amounted to 3,881,000,o0of, as against || 
4,626,000,000f in 1910. 
value of securities issued, M. Alfred Neymarck estimates 
it at 4,303 million francs for 16,159,000 shares, against 
6,041 million francs, the nominal value of 21,550,000 
shares in 1910. The total of 4,303 millions includes 
3,600 millions for the floor, and the rest for the curb. 
The figure for 1909 was 4,188 million francs; and for 
1908 3,153 millions. In 1906, which was an excep- 
tional year, the total was 12,995 million francs. 


As regards the total nominal 
With regard to the question of new issues, let me 
The 
issue was one of a certain number of bonds of that 
country. It is obvious that the stir created in the 


Chamber of Deputies is out of proportion to the events 
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that have taken place. The denunciation on the floor 
| of the House and the demand for prosecutions have 
heen made by a financier who was unable to procure 
the flotation for himself; and without in any way re- 
commending this Paraguay loan, it does not appear to 
me to present any particularly reprehensible feature. 
\Vhat is more regrettable is that, under the influence 
of this exaggerated stir, a certain number of members 
of Parliament have introduced a Bill, providing that in 
future no foreign State loan can be floated in France 
except by virtue of a decision by the Council of 
Ministers. This would mean a complete Government 
pledge for loans, for whose security it would not be 
responsible, and, in addition to that, even though the 
Government refused to authorise the loan, the issue 
could nevertheless take place in secret. 

The French Customs Department have just published 
detailed statistics on the trade of France for the first 
‘eleven months of the vear 1911. These show that 
France exported to Great Britain about 67 million 
frances worth of crude rubber and gutta-percha, while 
in 1909 the corresponding figure was only 28 millions. 
The export of wine is only 374 millions, showing a 
| slight increase over 1909, and a diminution as com- 
| pared with 1910. Wool and waste wool are worth 
nearly 36 millions, against 38 millions in 1909. For 
milk, butter and cheese the figure is 244 millions in- 
stead of 47 millions in 19099—an enormous diminution. 
Wool fabrics were valued at nearly 81 millions, and 
silk fabrics at 1224 millions, against 91 and 147 mil- 
lions in 1909. Perfumery amounts to 22 million francs, 
against 17 millions; furs and fur goods have advanced 
from 49 millions to 65 millions. Fashion goods 
have declined from 79 millions to nearly 56} millions ; 
coaches, motor cars, and bicycles, from 59 millions to 
475 millions. English imports (special commerce) into 
France for the first eleven months were 83 millions 
instead of 93 millions in the case of wool and waste 
wool; 85 millions against 46 millions for crude rubber 
and gutta-percha; 282 millions against 2044 millions 
(again in 1909) for coal; 21 millions against 16} mil- 
lions for chemicals ; 32} against less than 12 millions 
for yarn; and 58 millions against 45 millions for 
machinery. 

The returns of the Bank of France for this week, 


_ last week, and the corresponding week of last year are 
as follows :— 


DEBTOR. 

or 4, 1912. Dee. 2, 191]. Jan. 5, 1911° 

| c c f c 
| Capital ofthe Bank ........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
| Profitsin addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
Rese POR has ee uotans 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 840744416 .. 8,407,444 16 

| Notes in circulation ........ 5,723,992,820 0 ..5,310,363,485 O ..5,519,192,125 0 
| Interest on securities ...... 57,195,246 26 .. 18601609965 .. 58,019,496 29 
| Bank notes to order........ . 45 ..  3,554.732 75 .. 3,352,651 32 
reasury account .......... 119,526,868 20 .. 283,870,766 51 .. 109,681,851 40 


545,939,069 98 .. 
96.716,.743 0 .. 


Current accounts, Paris.... 


589,214.700 20 .. 
Do branch banks 


97,982,982 O .. 


509,080,569 40 
73,616.187 0 








Dividends payable ........ 8,722.515 21 .. 14,129,305 31 .. 8,694,529 31 
Discounts and sundries .... 3.147.462 65 .. 1,496 004 29 .. 2,853,002 77 
ROCOONIE caiscccd vases 3,482,970 0 .. 3482970 0 .. 2,522692 0 
| CUMIN scddaadaxeivedecas 328,109,526 69 .. 274,526,567 3S .. 184,828,235 0 
WWOU aicsscvenias 7,115,508,164 59 ..6,822,242,4635 56 ..6,697,3€0,679 63 
CREDITOR. 
‘ii f c f c f c 
Cash in hand StGdiunwecveds 3,972,324,497 66 ..4,010,574,388 23 ..4,075,424,471 80 
C ‘ mime rcial bills overdue a 754.491 76 .. 59.964 25 .. 65,767 68 
: scounts in Paris ........ 260,980 38 .. 491,169,453 58 .. 530,605,654 84 
renaens tae eh dhidenni ade 10,669,526 68 .. 9,893,444 50 36,954,477 43 
isury bills 


In ) 62,562 59 .. as 
| 4 scounts in branches...... 1,152,669,195 0 .. 895,758,345 0 .. 
Advances on bullionin Paris ee 


Do in branch banks...... 
Do in public securities .. 


ae 263,853,677 £8 ;. 197,189,979 11 .. 184,002,535 51 
Adve oy branch banks . 496,781,154 O .. 488,257,409 0 .. 458,010,489 0 
vance to the State ...... 200,000,000 © :. 180,000,000 0 .. 180,000,020 0 


Temporary advances(floods) 


fa 7,086,000 0 ..  7,000.000 0 .. 6,000000 0 
“D. juent stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
) disposable. ........... 99,631,044 7 .. 99,631,089 77 


uae 7 oe 


| Rentes Immobilisées 





| pentes | peter 00,000,000 0 .. 100000,000 0 .. 100,000,000 0 
| f,remises and furniture 38 163,210 23 .. 40,967,635 59 .. 38.779.918 74 
| pibenses of management.. 377,124 50 .. 7,520 20 .. 346,877 80 
Sumi oe, Special reserve ....  8,407.44416 .. 840744416 .. 8,407,444 16 
SUE 55. cccaciea bilan: 199,486,757 44 .. 155,891,005 83 .. 194,887,687 44 
WS sidiied 7,115,508,164 59. .6,569,271,462 94. .6,697,3€0,€79 63 
BANK OF FRANCE RATES. 
Discount 
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The following were to-day’s closing prices and the 
variations on the week : 
Jan. 4. 


Par. f e¢ f c f c¢ 
Three per Cents err ae 94 30 94 30 . 
Russian Fives of 1906.. 100 .. 105 55 104 45 + 090 
Bank of France Shares.. 1,000 .. 4,215 0 ..4215 0 . 
Banque de Paris ...... 500 .. 1,790 0 1,79 0 ee 
Comptoir d’Escompte.. 500 .. 940 0 940 O es 
Crédit Lyonnais ...... 500 .. 1,535 0 1533 0 + 2 0 
Crédit Foncier........ 500... 817 O 812 O + 5 
Suez Canal ......... « SO ..5990 O 960 O 30 O 
Northern Railway 500 .. 1,650 0O 1630 0 + 20 O 
Western Railway...... 500... 915 0 914 0 1 0 
Orleans Railway ...... 500 ..1,270 0 1245 0 + 2 O 
Eastern Railway ...... 500 .. 940 O 927 0 + 18 O 
Lyons Railway........ 500 .. 1,230 0 ..1,205 0 + 27 0 
Southern Railway .... 500 .. 1,099 0 1087 0O 12 O 
Ottoman Bank........ 250 .. 690 0 688 0 2 0 
Meridional of Italy Rails 500 .. 619 0 623 0 — 4 0 
South Austria Shares... 500 .. 115 O il4 O + 1 0 
North of Spain Shares 500 .. 424 0 418 0 + 4 90 
Saragossa Shares ..... 500 .. 419 O 416 0 + 3 O 
Saragossa Bonds ...... 500.. 371 O 66 25 + 4 75 








BRAZIL -- THE FEDERAL GOVERNMENT AND 
THE CENTRAL RAILWAY TRADE OF SAO 
PAULO. 


(FROM OUR CORRESPONDENT.) 


Rio DE JANEIRO, December 13. 


As is well known, the ‘‘ Estrada de Ferro Central do 
Brasil’ is the leading railway in the hands of the 
Federal Government. Its lines serve part of the States 
of Rio de Janeiro, Minas Geraes, and Sao Paulo, and, 
owing to the lower rates charged both for passenger 
and freight traffic as compared with lines in private 
ownership, it is of distinct benefit to the commerce 
of this part of Brazil. ‘he Central is fed by a very 
large import and export trade, and if it were not 
worked by the Government would no doubt give a good 
return on the capital employed despite the low tariffs. 
The present Administrator is a man of considerable 
energy, who is bent on making the railway serve its 
purpose as efficiently as the local and foreign private 
lines, but he is handicapped by want of competent 
assistants and has also to contend against political 
interference. Improvements in working have taken 
place in many directions, such as an augmentation of 
the number of trains and an increase in their speed, but 
much remains to be done to make the system a really 
satisfactory one. During the past few years there has 
been a notable growth in the traflic, more especially in 
the suburban passenger movement, the policy having 
been to facilitate the peopling of the suburbs of Rio by 
providing plenty of trains at cheap fares. Notwith- 
standing the very large increase in traffic the line con- 
tinues to be worked at an enormous loss, the deficit 
for the current year being fully expected to exceed 
£1,000,000. ‘This deplorable result is largely due to 
the staff being greatly in excess of requirements and 
being in receipt of very high salaries and wages. The 
Administrator appears to be helpless to remedy this 
evil, as political influence governs the appointment of 
the staff, and posts have to be made for those who 
are so fortunate as to enlist the sympathies of their 
local Deputy or Senator. A large number of official 
lifetime appointments still further hamper the adminis- 
tration of the line, and if the present director had a 
free hand to remove all these incompetent assistants a 
considerable portion of the annual deficit could be wiped 
out, and the working of the line could be carried out in 
a much more efficient manner. It has been frequently 
asserted that the Federal Government clings to the 
Central as being a most effective weapon with which 
to compel private concerns to lower their tariffs, and 
there is no doubt a good deal of truth in this, but the 
continued deficits year after year seem to be impressing 
the executive with the need to do something to stop 
the drain on the national revenue. Rumours have been 
current recently that the Government would not be 
averse to handing the whole concern over to a company, 
the Rio de Janeiro Tramway, Light and Power Com- 
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commanded high prices, the difficulty of getting accom- 
modation was not so great as had been expected. The 
make-up quotations for the settlement make a satisfac- 
tory appearance when compared with those of Novem- 
ber. Home Government funds about held their own; 
banks did the the same, or gained slightly, while other 
shares were mostly above the November level—steam- 
ship, electrical, and nearly all coal and iron shares made 
big gains. 

The movement of shipping at Hamburg last year 
made a considerable advance over I9gI10. 
amounted to 17,838 vessels, of 13,900,000 register tons, 
against 17,247 vessels, of 12,750,000 tons, for 1910. 
The largest movement was in the trade with England, 
but this was less than in 1910, owing to the suspension 
of traffic on the Elbe in the summer and autumn, which 
checked imports of coal from England. 





FRANCE--THREATENED MINISTERIAL CRISIS— 
EASY SETTLEMENT AND RECOVERY OF 
QUOTATIONS-THE YEAR 1911—PARAGUAY--| 
ANGLO-FRENCH COMMERCE. 


(FROM OUR CORRESPONDENT.) 


Paris, January 4. 

THERE is some little anxiety at the moment on account 
of the slowness of the Senate in approving the Franco- 
German agreement about Morocco, which has been sent | 
up to it by the Chamber. The inquiry which is being 
undertaken by the Senatorial Commission, however, is 
throwing a good deal of light upon certain facts which 
should not be allowed to pass unnoticed. But everybody 
believes that the ratification of the treaty should take 
place as soon as possible. Some uneasiness is also felt | 
as to the negotiations with Spain, which threaten to be 
prolonged. It is very probable that the revelations 
of the Senatorial Commission, and other factors, may 
prevent the Cabinet from retaining office much longer. 
A crisis appears to be rapidly approaching, which will 
probably lead to the formation of a Cabinet of a very 
moderate kind. 

The Bourse, however, is not greatly upset by national 
and international political questions. For some time 
past it has been imbued with a stubborn optimism. That, 
however, does not mean that during the past week, and 
especially at the beginning of the present week, the tone 
of the Bourse has been all that could be desired. During 
the closing days of the year, in particular, the approach- 
ing settlement was a great restraining influence—the 
more so because of the expectation of high contangoes. 
In the first place, the requirements of the banks for the 
payment of coupons are considerable, and in addition 
money was expected to be tighter than usual, in conse- 
quence of the payment of over 100 million francs on the 
last Argentine loan, issued in July last. The market was 
irregular, the monetary situation dominating all other 
considerations. Contangoes of 6 per cent. had to be 
paid on most securities, although on the last day of the 
year 2 or 3 centimes less than the rates prevailing on 
December 1st was paid for carrying over Rentes. 

Beyond this there were no particular causes of move- 
ment ; the tendency was neither upward nor downward, 
and quotations were only affected by concern as to the 
settlement. Rentes recovered strength, thanks to the 
solution of some important questions recently brought 
before Parliament. The agreement with the Bank of 
France had been ratified, renewing its privileges, sub- 
ject to some improvements, which I have already men- 
tioned. The privilege of the Bank of Algeria had also 
been renewed, while the agreement with the Messageries 
Maritimes had been approved. Business, however, re- 
mained quiet, and this explains why the option declara- 
tion has passed almost unnoticed. Most options were 
abandoned, so that there is not likely to be much diffi- 


culty over the settlement, in spite of the high contango 
rates. 


The year, in fact, has commenced well in the matter 
of firm quotations and the recovery of business. In this 
the comparative ease of the monthly settlement, thanks 
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to unexpected abundance of money, has powerfully 
assisted. The banks have been able to place at the 
disposal of speculators, for the purpose of the settle. 
ment, the funds which they were holding temporarily, 
owing especially to the fact of the loan just mentioned, 
The rate for money has consequently descended to below 
5 per cent. on the floor, and has not exceeded 6 per cent. 
at the Bank. These rates are, of course, not very low, 
but they are far below the exorbitant rates which were 


feared. For French Rentes contangoes were generally || 
Clearings | between 34c and 37c—much below what was expected. 
| 


The fall benefited the market as a whole; and the rail- 
way group has been particularly firm, thanks, it 
is true, to the fact that M. Augagneur, the present 
Minister of Public Works, who has hitherto shown him- 
self a determined opponent of the companies, in trying 
to impose upon them disagreeable methods of control by 


the State, has come to more rational opinions. The 


Minister and many of his colleagues have come to under- 
stand that threats to capital are always reflected in a 
sharp fall of securities, which is disturbing for the State, 
whose debt represents a large sum, and is responsible 
for investing savings bank deposits. 

Though space does not permit me even to skim over 
the economic features of 1911, I may nevertheless men- 
tion one or two points. The receipts of the trunk rail- 
ways will very probably be 54 million francs above those 
for 1910, while in 1910 the surplus Over 1909 was only 
38 millions. Comparing the price of French Rentes 
over a number of years, we find that at the end of De- 
cember, 1911, the quotation was 94f 35c; in December, 
1910, 96f goc; 98f soc in 1909; 96f Goc in 1908, and 
95f 60c in 1907. This shows a fall, and does not, per- 
haps, augur well for the future, but it must be remem- 
bered that the French capitalist is choosing, of two State 
loans, that which yields the greater return without any 
particular scrutiny of the security. Moreover, he is 
more and more renouncing securities with a fixed rate 
of interest in favour of industrials. This is not exclu- 
sively a French phenomenon, and would no doubt apply 
also to English Consols. It is partly due, in all proba- 
bility, to the need which small capitalists experience for 
obtaining a higher return owing to the rise in the cost 
of living. 

This rise of prices may be clearly seen by some 
figures. The price of wheat in Paris was 22f 4oc in 
1907; 22f 50c in 1908; 23f 55c in 1909; and was 
25f 55c at the end of 1911; though in 1g10 it 
reached 27f 95c. The present price of sugar is 49f 25¢, 
against 28f 75c¢ in 1907; 30f in 1908; 36f 7oc in 1909; 
and 30f 25c in 1910. The position of the banks is satis- 
factory. The commercial bills of the Bank of Paris 
amounted to 1,397 million francs at the end of Decem- 
ber, 1911, against 1,172 in December, 1910. The 
figure for the Crédit Lyonnais at the end of October is 
1,286 millions, against 1,230 millions at the end of 
1910. The corresponding figures for the Comptoir 


| d’Escompte are 949 millions and 944 millions; and for 


the Société Générale 826 millions and 842 millions. 

My remark above that French capitalists are trying 
to find securities yielding a higher return explains the 
large number of new issues which were floated in 1911, 
in spite of the fact that France was suffering from a 
poor harvest. According to the Economiste Européen, 
the issues and introduction of foreign securities into 
France have amounted to 3,881,000,000f, as against 
4,626,000,000f in 1910. As regards the total nominal 
value of securities issued, M. Alfred Neymarck estimates 
it at 4,303 million francs for 16,159,000 shares, against 
6,041 million francs, the nominal value of 21,550,000 
shares in 1910. The total of 4,303 millions includes 
3,600 millions for the floor, and the rest for the curb. 
The figure for 1909 was 4,188 million francs; and for 
1908 3,153 millions. In 1906, which was an excep- 
tional year, the total was 12,995 million francs. 

With regard to the question of new issues, let me 
say just one word about the Paraguay affair. The 
issue was one of a certain number of bonds of that 
country. It is obvious that the stir created in the 
Chamber of Deputies is out of proportion to the events 
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that have taken place. The denunciation on the floor 
of the House and the demand for prosecutions have 
been made by a financier who was unable to procure 
the flotation for himself ; and without in any way re- 
commending this Paraguay loan, it does not appear to 
me to present any particularly reprehensible feature. 
What is more regrettable is that, under the influence 
of this exaggerated stir, a certain number of members 
of Parliament have introduced a Bill, providing that in 
future no foreign State loan can be floated in France 
except by virtue of a decision by the Council of 
Ministers. This would mean a complete Government 
pledge for loans, for whose security it would not be 
responsible, and, in addition to that, even though the 
Government refused to authorise the loan, the issue 
could nevertheless take place in secret. 

The French Customs Department have just published 
detailed statistics on the trade of France for the first 
eleven months of the year 1tg11. These show that 
France exported to Great Britain about 67 million 
francs worth of crude rubber and gutta-percha, while 
in 1909 the corresponding figure was only 28 millions. 
The export of wine is only 374 millions, showing a 
slight increase over 1909, and a diminution as com- 
pared with 1910. Wool and waste wool are worth 
nearly 36 millions, against 38 millions in 1909. For 
milk, butter and cheese the figure is 244 millions in- 
stead of 47 millions in 1909—an enormous diminution. 
Wool fabrics were valued at nearly 81 millions, and 
silk fabrics at 1224 millions, against 91 and 147 mil- 
lions in 1909. Perfumery amounts to 22 million francs, 
against 17 millions; furs and fur goods have advanced 
from 49 millions to 65 millions. Fashion goods 
have declined from 79 millions to nearly 56} millions ; 
coaches, motor cars, and bicycles, from 59 millions to 
474 millions. English imports (special commerce) into 
France for the first eleven months were 83 millions 
instead of 93 millions in the case of wool and waste 
wool; 85 millions against 46 millions for crude rubber 
and gutta-percha; 282 millions against 2044 millions 
(again in 1909) for coal; 21 millions against 16} mil- 
lions for chemicals ; 324 against less than 12 millions 
for yarn; and 58 millions against 45 millions for 
machinery. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 





DEBTOR. 
om, 4, 1912. Dee. 1911. a, 5, 1911° 
c c 
Capital ofthe Bank ........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 . 











Profits in addition to capital. 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
Rents csadetcuassacwes 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 840744416 .. 8,407,444 16 
Notes in circulation ........ 5,72. O ...5,310,363,485 O ..5,519,192,125 0 
Interest on securities ...... 57,195,246 26 .. 18.60160996 .. 58,019,496 29 
Bank notes to order........ 3,655,602 45 .. 3,554.732 75 .. 3,352,651 32 

|| Treasury account .......... 119,526,868 20 .. 285,870,766 51 .. 109,681,851 40 
|| Current accounts, Paris.... 545,939,069 98 .. 589,214,700 20 .. 509,080,569 40 
Do branch banks...... 96,716,743 0 .. 982 ee 73,616.187 0 
Dividends payable ........ 8,722.515 21 .. 14,129,305 31 .. 8,694,529 31 
Discounts and sundries .... _3,147.462 65 .. 4496004 29... 2,853,002 77 
Redienewits viiscedewascts 3,482,970 0 ., 482,970 0 .. 2,522692 0 
SURO <csckaderekbaxanek 328,109,526 69 .. 274,526,567 3S .. 184,828,235 0 
--6,822,242,463 56 ..6,697,3€0,679 63 


CREDITOR. 


Cash fe bate gcc ccccss cca 


f c f c f c 
5,972,324,497 66 ..4,010,574,388 25 ..4,075,424,471 80 
754.491 76 59.964 25 767 68 


Commercial bills overdue .. ** ee 65,76 
Discounts in Paris ........ 260,980 38 .. 491.169.4535 58 530,605,654 84 
Foreign bills ..........0006 - 9,893,444 50 36,954,477 43 


Treasury bills.............. ° az 

Discounts in branches...... 1,152,669,195 © .. 895,758,345 0 .. 771,240,848 0 

Advances on bullion in Paris es yr 
Do in branch banks ...... * °° oe ® 002 535 
Do in public securities .. 263,853,6°7 $8 .. 197,189,979 11 .. 184 5 
Do by branch banks .... 496,781.154 © .. 488,257,409 O .. 458,010,489 0 

Advance to the State ...... 200,000,000 © .. 180,000,000 0 .. 180,000, . 
emporary advances(floods) 7,086,000 O .. O .- 6,000000 0 


overnment stock reserve 12,980,75014 .. 12,980,750 14 


Do disposable. ........... 99,631,044 7 .. 99,631,044 7 .. 99,651,089 77 
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° 
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Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 

premnlons and furniture .... 38163210 23 .. 40,967,635 59 .. 38.779.918 74 

Expenses of management... 377,124 50 .. 7,520 ** 

sey special reserve.... 840744416 .. 840744416 .. 8,407,444 16 
ONGNER s 2 -ckbekcaabeeaes 199,486,757 44 .. 155,891,005 83 .. 194,887,687 44 





sisal, oe 7,115,508,164 59 ..6,569,271,462 94 ..6,697,3€0,679 63 
BANK OF FRANCE RATES. 
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The following were to-day’s closing prices and the 
variations on the week :— 


Jan. 4. Dec. 28. 

Par. f c *: 2 f oc 
Three per Cents ...... 100.. 9430 .. 94 30 ee 
Russian Fives of 1906.. 100 .. 10555 .. 10445 + 090 
Bank of France Shares.. 1,000 .. 4,215 0 ..4,215 0 ee 
Banque de Paris ...... 500 ..1,790 0 ..1,790 0 ee 
Comptoir d’Escompte.. 500 .. 940 0 .. 940 O os 
Crédit Lyonnais ...... 500 .. 1,535 O ..1533 0 + 2 0 
Crédit Foncier ........ 500 .. 817 O .. 812 0 + 5 O 
Be GI “ch sccaccce 500 .. 5,930 0 ..5,960 0 — 30 O 
Northern Railway .... 500 ..1,650 0 ..1,630 0 + 20 0 
Western Railway...... 500.. 915 0 .. 914 0 +: 1 0 
Orleans Railway ...... 500 ..1,270 O ..1,245 0 + 25 O 
Eastern Railway ..... - 500.. 940 O .. 927 0 +13 0 
Lyons Railway........ 500 .. 1,230 0 ..1,205 0 + 27 0 
Southern Railway .... 500 ..1,099 0 ..1,087 0 + 12 0 
Ottoman Bank........ 250 .. 690 O 688 0 + 2 0 
Meridional of Italy Rails 500 .. 619 0 623 0 — 4 0 
South Austria Shares.. 500 .. 115 0O il4 0 + 1 0 
North of Spain Shares 500... 424 0 418 0 + 6 9 
Saragossa Shares..... 500 .. 419 O 4146 0 + 3 0 
Saragossa Bonds ..... - 500.. 371 0 366 25 + 475 








BRAZIL —- THE FEDERAL GOVERNMENT AND 
THE CENTRAL RAILWAY-—TRADE OF SA 
PAULO. 

(FROM OUR CORRESPONDENT.) 


Rio DE JANEIRO, December 13. 
As is well known, the ‘* Estrada de Ferro Central do 
Brasil’’ is the leading railway in the hands of the 
Federal Government. Its lines serve part of the States 
of Rio de Janeiro, Minas Geraes, and Sao Paulo, and, 
owing to the lower rates charged both for passenger 
and freight traffic as compared with lines in private 
ownership, it is of distinct benefit to the commerce 
of this part of Brazil. The Central is fed by a very 
large import and export trade, and if it were not 
worked by the Government would no doubt give a good 
return on the capital employed despite the low tariffs. 
The present Administrator is a man of considerable 
energy, who is bent on making the railway serve its 
purpose as efficiently as the local and foreign private 
lines, but he is handicapped by want of competent 
assistants and has also to contend against political 
interference. Improvements in working have taken 
place in many directions, such as an augmentation of 
the number of trains and an increase in their speed, but 
much remains to be done to make the system a really 
satisfactory one. During the past few years there has 
been a notable growth in the traffic, more especially in 
the suburban passenger movement, the policy having 
been to facilitate the peopling of the suburbs of Rio by 
providing plenty of trains at cheap fares. Notwith- 
standing the very large increase in traffic the line con- 
tinues to be worked at an enormous loss, the deficit 
for the current year being fully expected to exceed 
41,000,000. ‘This deplorable result is largely due to 
the staff being greatly in excess of requirements and 
being in receipt of very high salaries and wages. The 
Administrator appears to be helpless to remedy this 
evil, as political influence governs the appointment of 
the staff, and posts have to be made for those who 
are so fortunate as to enlist the sympathies of their 
local Deputy or Senator. A large number of official 
lifetime appointments still further hamper the adminis- 
tration of the line, and if the present director had a 
free hand to remove all these incompetent assistants a 
considerable portion of the annual deficit could be wiped 
out, and the working of the line could be carried out in 
a much more efficient manner. It has been frequently 
asserted that the Federal Government clings to the 
Central as being a most effective weapon with which 
to compel private concerns to lower their tariffs, and 
there is no doubt a good deal of truth in this, but the 
continued deficits year after year seem to be impressing 
the executive with the need to do something to stop 
the drain on the national revenue. Rumours have been 
current recently that the Government would not be 
averse to handing the whole concern over to a company, 
the Rio de Janeiro Tramway, Light and Power Com- 
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will be to minimise the holdings of notes. Much can 
be done in this direction if branches of different banks 
in a town will arrange a kind of ** pool.”’ The retire- 
ment of the bank issues is now proceeding slowly, and 
some time is likely to elapse before the operation is 
finished. The banks have been very harshly treated 
in being compelled to retire their issues, and no addi- 
tional convenience is’ offered to the public. The prin- 
cipal thing achieved is the deprivation of the use of 
some six millions (the amount of-the notes not in effec- 
tive circulation) by the banks. An illustration of the 
manner in which the banks are driven is furnished by 
the balance-sheet for the half-year ended September 30, 
1911 (published two days ago), of the Bank of New 
South Wales. This bank has 333 branches and 
agencies, and all in Australia have to be stocked with 
notes. On September 30, 1910, before the Australian 
notes system came into being, the bank had its own 
notes in active circulation to the amount of 41,281,468. 
The amount is now £442,798, of which £165,000 is in 
circulation in New Zealand, leaving £277,798 still to || 
be retired in Australia. To replace its own notes it 
has taken from the Government Australian notes to the || 
amount of nearly £.2,200,000, of which it has issued into 
circulation £850,000, holding on September 3oth || 
£1,342,582. Under the former system the latter | 
amount would be represented by its own notes ready for 
circulation. 

Against the total issue of £09,899,910 the amount of || 
gold held at the Treasury is 44,692,074. The statu- 
tory reserve (25 per cent. on 7,000,000 and £ 
per £ over that sum) is £4,649,910. The Prime 
Minister proposes to remove the limitation, and to 
make the gold reserve uniformly 25 per cent. of the 
issue. Under such a provision the amount that need 
be held against £9,899,910 is £2,474,977- Over 
£,2,000,000 will then be available for investment. 

Should the Labour party continue in power the 
prospect is that ultimately there will be no gold reserve 
at all, the notes being made inconvertible. In connec- 
tion with this matter, the Melbourne Trades Hall 
Council has adopted a proposal to be made to the 
Commonwealth Government for an advanee of 
£:3,000,000 in notes to pay for the building of work- 
men’s cottages, ‘‘ landlordism’’ to be crushed at least 
to the extent of the amount named. The Government 
is not vet imbecile enough to entertain such a proposal, 
but in refusing to do so will lese support. 

Both imports and exports of merchandise for the 
month of October show decrease, the figures comparing 
with those for October, 1910, as follows :— 


October, October, | 
| 
| 










































pany having been mentioned with others in this con- 
nection, but it is doubtful whether the executive would 
have the courage to take such a step on account of the 
outcry there would be from those who are accustomed 
to look on employment on the Central Railway as an 
official perquisite. Two or three years ago a proposal 
to rent the line to a foreign company was brought 
forward in Congress, but as one of the stipulations was 
that no reduction in either staff or salaries should be 
made the project died a natural death, no business 
concern being found to agree to such impossible con- 
ditions. 

Trade in general in the State of Sao Paulo continues 
very brisk owing to the excellent prices ruling for coffee. 
Agriculture is rapidly recovering from the effects of the 
severe crisis of a few years ago, and the industrial ex- 
pansion has greatly exceeded even the more optimistic 
calculations. The policy of the Governor in fostering 
trade in every direction, coupled with the effective 
organisation of its various public services, is largely re- 
sponsible for the preference shown by immigrants for 
this State. In considering the success of Sao Paulo, it 
should be noted that she has been singularly fortunate 
with her rulers, men of repute taking their duties 
seriously, and energetically furthering the real interests 
of the State instead of spending their time in political 
manceuvres so common elsewhere. The various State 
departments, moreover, display an ardent desire to solve 
the problems connected with the economical develop- 
ment of the Province. Immigration continues to receive 
special attention, while efforts to promote the cultivation 
of such products as rice, wheat, maize, cotton, &c., are 
giving the best results possible, and in the course of a 
few years these crops will no doubt become a powerful 
factor in the wealth of the State, which at present is 
known for its phenomenal production of coffee. From 
January to September of the current year the State ct 
Sao Paulo imported through Santos merchandise worth 
141,327 contos of reis, against 101,350 during the corre- 
sponding period in 1910, an increase of 39,977 contos 
(£2,665,133). It is satisfactory to note that of the total 
Great Britain ranks first with 34,363 contos, Germany 
being second with 26,080 and the United States third 
with 15,753 contos against 21,849, 17,060, and 11,047 
contos respectively in 1910. From the foregoing it will 
be seen that Great Britain shows the largest increase, 
amounting to about £834,000, due largely to railway 
rolling stock, industrial machinery and cotton piece 
goods. The gross tonnage of merchandise imported 
during the above-mentioned period totals 632,586, 
against 487,260 tons in IgI0. 

The exports from January 1st to September 3oth of 
the current year show the phenomenal increase of 
£8,186,466, due almost exclusively to the increased 
value of coffee, the total quantity exported amounting 
to 5,421,698 bags of 60 kilos each, against 4,234,744 
bags in Ig10, representing a total value of about 
£, 18,688, 100, against £/10,501,666 in the previous year. 

As usual, the United States took the largest quantity, 
followed by Germany, Holland, Austria and France, 
Great Britain being in the sixth place with only about 
£600,000. 








— 1911. 
£ 

Imports of merchandise .. 5,334,843 .... 5,071,624 

Exports of merchandise .. 17,759,227 .... 7,068,072 


The decrease in imports is due in part to the lessened 
demand for corn sacks, owing to indifferent market 
prospects. That in exports is accounted for by wool, 
the falling off in this item being £966,469. 


The totals for the first ten months of the year are 
stated as follows :— 





—_ 1911. 

Imports of merchandise .. 47,878,400 .... 63,185,289 

Exports of merchandise .. 50,921,881 .... 49,700,506 

Net exports of gold ...... 3,084,713 .... 7,327,599 
Imports of merchandise show an_ increase of 
£4:5,3060,889, and exports of merchandise show a de- 
crease of 41,221,375. 
_ For the first ten months of the current year the quan- 
tity of gold produced in Australia was (partly esti- 
mated) 2,081,110 fine ounces, against 2,267,870 fine 
ounces for the corresponding period of 1g10—a de- 
crease of 186,760 fine ounces. At the same rate, the 
decrease for the entire year, as compared with 1910, 
will prove to be about 224,000 fine ounces. And as 
compared with two years ago, it will be about 450,000 
fine ounces. . Western Australia, Victoria, and 
Queensland all show decrease. 

Shipments of gold on a fairly liberal scale are still 
being made, principally to Bombay and Colombo, for 


AUSTRALIAN AFFAIRS—NOTES—GOLD RESERVE 
—IMPORTS AND EXPORTS—GOLD PRODUCTION 
AND SHIPMENTS—WHEAT. 

(FROM OUR CORRESPONDENT.) 
MELBOURNE, November 30, 1911. 

Tue monthly return of Australian notes issued, dated 

November 29th (the last Wednesday of the month), 

states the total amount at £9,899,910. Five weeks 

previously the total was £9,718,084. There may be a 

further slight increase during the harvesting period, 

but the position may now be regarded as about normal. 

The total is that of the issue, not circulation, although 

the Prime Minister persists in speaking of it as circula- 

tion. More than one-half is held as till money by the 
banks, chiefly at their country branches, where it is not 
| advisable to keep large stocks of coin. The tendency 
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orders. The total amount since the beginning of the 
vear iS £95453,000, as against 43,640,000 for the 
corresponding period of 1910. After making allow- 
ance for imports of raw gold for coining from New 
| Zealand and Papua, the net exports fell a little short of 
the production. , : : 

New crop wheat is now making its appearance in 
'New South Wales, Victoria, and South Australia, and 
harvesting operations will soon become general. Esti- 
| mates of the yields have been published by various 
| authorities, but closer ones will become available in 
‘January. In the meantime, the entire Australian yield 
| may be placed roughly at about 65,000,000 bushels. 
\fter allowing for home consumption and for seed there 
will be close upon 33,000,000 bushels for shipment, or, 
|| sav, 4,000,000 quarters. 

The 1911 export season for wheat and flour is pretty 
nearly finished. The total quantity shipped (flour 
being reckoned as wheat) is 60,788,000 bushels, 
against 51,563,000 bushels for the corresponding 
period of the previous season, and 36,054,000 bushels 
two seasons ago. The shipment of over 112,000,000 
bushels during the two last seasons largely accounts 
for the prosperity that Australia has enjoyed of late. 








Retters to the Editor. 


RAILWAY REPORM. 

TO THE EDITOR OF THE ECONOMIST. 
| Str,—I entirely agree with your remarks on “ Free 
|| passes for directors and officials and their relatives,’’ 
| and trust you will continue to use your influence in 
| getting this most iniquitous system absolutely abolished 
|| all round. 
| There is no more reason or justice for granting free 
|| passes to the directors and other officials, except when 
‘they are travelling on the official business of the rail- 
ways, than allowing shareholders and their relatives 
‘| the same privileges. 
| Certainly it is absurd to grant free passes to the rela- 
| tives of officials, who are generally in a better social 
1 position than many. of the unfortunate shareholders, 
'who have suffered so severely in the depreciation of 
their stock for several years past. 

This vicious system also extends to many other 
favoured individuals who are only remotely connected 
with the railways, and it would probably be within the 
mark to estimate the loss of revenue to the railways of 
Great Britain owing to the ‘‘ free pass system ’’ to 
hundreds of thousands of pounds yearly, which would 
go a long way towards the men’s higher wages and 
other expenses of management, and obviate the neces- 
sity of raising passenger fares to any appreciable 
extent. These remarks are not intended to apply to the 
limited ‘* free passes ’’ granted to workmen and their 
| families, which are quite reasonable. 
| Then, again, there is the question of age limit for 
| directors, who ought to be compulsorily retired on the 
| lines of the Army and Navy system, instead of remain- 

ing on the board as old-age pensioners at the expense 


of the shareholders. An O_p SHAREHOLDER. 
London, January 4th. 


| 
| 
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NATIONAL INSURANCE BILL. 
TO THE EDITOR OF THE ECONOMIST. 
SiR,—I must apologise for reverting to your re- 
marks upon my last letter in issue of 23rd ult., but I 


| am afraid they are rather mistaken, and I feel that I 
| Must put my case in a different way. 


scription will probably be reduced by my contribu- 
ton under the State scheme, therefore I will make 4 
comparison between my present and future subscrip- 
tions, which will perhaps make the matter clearer :— 


| | am informed by my society that my future sub- 
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Per | Subscriptions when Bill is in 





Week. | force— Per 

Present weekly subscrip- s d | Week. 
tion to my society .... 0 11 s d 
BO Wi cncecvccces e 7 

ES SSMOPS oc cc cccceces © 4 

Employers’ contribution o 3 

State’s ditto .... upto o 2 

OR bi haecen saan I 4 


Thus, for the additional 4d-5d per week contributed, I 
shall only receive the same benefits as at present, plus 
the supplementary benefits which may be given after 
some years, about which I still adhere to my previous 
remarks as to the improbability of members getting 
full value for the additional contributions (of employer 
and State approximately).—Yours truly, ‘ 
PROVIDENT. 

96 and 98 Leadenhall street, January 2nd, 1912. 

[We are unable to follow the reasoning by which 
‘‘ Provident ’’ arrives at his conclusion that 1s 4d per 
week in future will provide no more than 11d in the 
past. The 7d per week not required under the scheme 
will provide additional benefits from the society, apart 
from the supplementary State benefits anticipated 
later on.—Ep. Economist.]| 


LAW GUARANTEE AND TRUST. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The liquidators of this unfortunate company 
seem determined to pursue their course of mystery and 
silence. Not content with holding their meeting in the 
middle of the holiday week, they seem unwilling to 
supply the shareholders with any information or even 
with a copy of the report of the shareholders’ com- 
mittee. 

There are two points about this unhappy company 
and its liquidation that have never, so far as I know, 
been cleared up, but still call for explanation. 

1. The supposed election of Mr Buckmaster, K.C., 
as one of the liquidators. I was present at the meeting, 
and it seemed to me that the suggestion of his name 
decided the meeting to adopt voluntary liquidation. 
No explanation, so far as I know, has ever been 
afforded by those who proposed Mr Buckmaster for 
election as a liquidator (and who stated that he had 
agreed to accept the position) of his refusal to act. 
This circumstance has always appeared to me to be 
mysterious, and I am very doubtful if the meeting 
would have adopted voluntary liquidation had the name 
of the eminent K.C. not been dangled before it. 1 
have heard the opinion expressed that, in the circum- 
stances, the resolution is invalid. 

2. The statement of Mr Harris to the meeting which 
adopted the proposal for voluntary liquidation. We 
know now how ludicrously rose-coloured this was, but 
what the shareholders wish to see is the report which 
Mr Harris made to the board on the position of the 
company soon after he became a director. Is there any 
chance of this being produced ? 

Hoping that even now public inquiry will be made 
into the affairs of this company, of the Birkbeck Bank 
and of the Bank of Egypt.—I remain, L. K. W. 

January 2nd, 1912. 





Reviews of Books. 


THE ONE POUND NOTE.” 


In the second edition of this work Mr William Graham 
has partially rewritten his study of the one pound note, 
and carried the history of banking from 1886 up to 
date. The book is interesting not only for its clear and 
cogent arguments in favour of the one pound note, and 
its drastic refutation of the old objections that it would 
encourage forgery or drive gold out of the country, 
but also for its lucid historical survey of Scotch’ and 
English banking from the time of the goldsmith’s 
promissory deposit notes. 





* “The One Pound Note.” By William Graham. (Edin- 
burgh) 1911. Thin. 
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The conception of credit as a vehicle of finance, 
which resulted in the foundation of the Bank of 
England in 1694, found its chief exponents in Paterson 
and Law—Paterson, whose enlightenment led him, even 
in those early days, to advocate a gold standard as the 
only safe basis for a paper currency; Law, whose rash 
enthusiasm carried him away into advocating a land- 
bank, in which notes were to be issued, based on the 
security of land instead of bullion. Paterson also held 
that one bank was insufficient for London, thus antici- 
pating the evils, political and social, which were to 
arise from the Bank of England’s monopoly as_ the 
State bank. His ‘‘ Wednesday Club Dialogues ’’ were, 
however, burnt about the year 1700, in front of the 
Exchange by the London stock brokers, and his prudent 
counsels postponed till another era. 2 

The foundation of the Bank of Scotland, with its 
monopoly of 21 years, and the saving clause in its 
charter maintaining the right of summary diligence 
for payment of notes, was responsible for the issue of 
a small paper currency which, until its abuse, afforded, 
in the defective state of the coinage, great relief to the 
poorer classes. With the rivalry between the Bank of 
Scotland and the Royal Bank began the system of 
note exchanges and the establishment of the clearing 
house; at the same time, the cash credit and deposit 
systems, the till-money used by banks, and the private 
bank were developed. That the business of banking 
was regarded as depending essentially upon the bank’s 
right to issue notes is not surprising when it is realised 
that during one hundred years prior to 1815 the issue 
of £598,809 of silver coin was considered sufficient for 
the whole of Great Britain. From 1752 there were 59 
years during which only £3,897 of silver was coined. 
Hence the use in the latter part of the eighteenth 
century of tokens, and of the one pound note, which 
is still so important in Scottish finance that Jevons 
wrote: ‘‘ If we were all Scotchmen I believe the un- 
limited issue of one-pound notes would be an excellent 
measure.’’ The following table gives some idea of the 
growth of the bank note circulation, and the stock of 
coin of the Scottish banks :— 


Circulation. Coin. 
Year. £ £ 
RUD: civex Seneeacaties - 3,097,000 1,100,000 
SD Sc cd xnlekwh xe we «e+. 4,878,000 .... 2,960,000 
Mt Ai ssnasneencceun 5,597,000 .... 3,786,000 
a 5 rr 6,557,009 5,039,000 
Pe cus cuca veutveus 7,028,000 5,688,000 


Mr Graham deals further with the Bank of England 
and its monopoly of note issue within a 65 miles’ radius 
of London, which greatly retarded the progress of 
banking in England, but also had the effect of en- 


couraging the joint stock bank independent of note 
issue. He concludes :— 


Up to 1826 England possessed one bank, but no banking 
system. The second quarter of the nineteenth century saw 
the birth and youthful indiscretions of a real system. The 
third quarter saw that system after long hesitation and the 
sacrifice of a valued right (that of note issue) overstep 
restrictions and begin its true development; the marvel- 
lous progress of the last quarter has only been surpassed 
by its continuation during the ten years of the present cen- 
tury. England outside of the Bank of England at last 
possesses a banking system second to none in power and 
influence, fitted to undertake all the operations which a long 
experience has associated with sound banking. 


Its next object, the author thinks, should be to recover 
its power of issue, not merely in self interest, but in the 
interests of the nation. 








BOOKS RECEIVED. 


The American People. A Study in National Psychology. 
The Harvesting of a Nation. By A. Pao on 


Inland Transport and Communication in England. By 
Edwin A. Pratt. (London) Kegan Paul, Trench 
Tribner, and Co. 6s net. 

Increasing Human E ficiency in Business. 
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In the Nineteenth Century for January Lord Macdonnell writes 
the chief article, ‘‘The Finance of Irish Government.’’ He is 


| 





strongly opposed to ‘' fiscal autonomy” for Ireland, believing that 
it would mean an increase in taxation or a disastrous tariff. Fiscal 
autonomy, too, would involve exclusion from the Imperial Parlia- 
ment, and would stop land purchase, as an Irish Parliament could 
not borrow ‘‘at less than 5 or 6 per cent.” Consequently, Lord 
Macdomnell would leave the imposition and collection of taxation 
as it is now, but would give Ireland a free hand in administering 
her share of the proceeds, and also *‘ power to impose subsid'ary 
taxation."’ Mr Philip Morrell, M.P., follows with a very tem- 
perate, but most Camaging analysis of ‘Our Persian Policy.'’ His 
article consists largely of quotations from Sir Edward Grey and 


other authorities, and he shows how consistently the Russian || 


Government has increased its demands after each yielding by 
Persia, and how our own Government has weakly supported or 
condoned these aggressions. In a more cheerful tone Sir Andrew 
Fraser discusses ‘‘ The Changes in India.’ He approves heartily 
of the new capital, and he accepts, with a reluctance natural to an 
ex-Governor of Bengal, the apparent reversal of Lord Curzon's 
partition. He explains that Lord Curzon’s principal aim “was to 
reduce the province of Bengal to a manageable size,’’ and this 
policy, he argues, has been maintained by forming the new province 
of Behar, Chota-Nagpur, and Orissa. 





NEW CAPITAL ISSUES. 


Bahia Blanca and North-Western. — Issue of 
£1,000,000 44 per cent. second debenture stock at 984 per 
cent. The stock ranks pari passu with the £2,000,000 4} per 
cent. second debenture stock already issued, and is subject 
to £2,450,000 of first debenture stock already issued. The 
company may issue further first debenture stock at the rate 
of £4,000 per mile of new line in excess of the mileage owned 
on June 10, 1904, less £1,750,000 first debenture stock since 
issued. Further second debenture stock may be issued at 
the rate of £4,000 per mile of new line constructed since 
March g, 1911. The interest on all the debenture stocks and 
shares is guaranteed by the Buenos Ayres and Pacific 
Railway, which works the line. The proceeds of the issue 
will be applied to repayment of capital advances made by the 
B.A. Pacific, amounting to about £1,015,030. The yield on 
the stock is nearly £4 118 per cent., which is a good return for 
the security offered. 

New Central Omnibus.—Capital {500,000 in £1 shares, 
of which 464,743 are now offered for subscription at par. 











AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: 

THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 


SAYES EXPENSE, RISK AND TROUBLE. 


Write for explanatory Booklet to the Secretary. 


THE ENGLISH ASSOCIATION OF AMERICAN BOND 
AND SHARE HOLDERS, lta. see 


5 GREAT WINCHESTER STREET, E.C. 





Advie:, Information and Assistance gladly furnished on application. 
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‘1 1906 and has operated a small service of motor omnibuses 
| in London. 


for depreciation, was £7,864 from an average of 27 buses. 
itis now intended to acquire 615 more "buses, making the 
'' Geet 650 in all. Favourable contracts for the supply of tyres 
'| are said to have been made as far as the existing "buses 
‘| are concerned. The Motor Trust and Development 
|| Syndicate, the promoters, are entitled to a _ mileage 
|| allowance of 4d per ‘bus mile run, while the capital 
| issued for cash and fully paid does not exceed £50,000, 
diminishing by one-half to a minimum of 1-32d when and 
so long as each additional £50,000 of such capital is issued 
and fully paid up, the company being entitled at any time 
| to compound all future allowances for £12,000. This mileage 
allowance is only payable after setting aside sufficient of the 
net profits to pay a 6 per cent. dividend on the capital. The 
company has been successful on a small scale, and its 
estimates of results from larger operations seem to be reason- 
able. It has experience of Londonconditions, but should the 
arrangement between the London General and the “ Tubes” 
materialise, it might find the London General a merciless 
competitor. The promoters’ charge on profits is not a nice 
arrangement in the interests of sound finance. 


Anglo- Netherland Sugar Corporation. — Capital 
£400,000 in {1 shares and {400,000 in 5 per cent. first mort- 
gage profit-sharing debentures. The present is an offer for 
sale of £300,000 of debentures by the British, Foreign, and 
Colonial Corporation at 98 per cent. The whole of the 
ordinary shares and £77,900 of debentures will be issued to 
_ vendors in part payment for the share Gg25,000 of deben. 
tures of the company to be acquired, and {22,100 of deben- 
‘tures will be reserved for exchange for the G285,ooc of 
‘| outstanding debentures of the old company. The present 
company will acquire the share and debenture capital of a 
|| Dutch sugar-beet company, and will extend operations to the 
| United Kingdom. The Dutch company’s issued capital is 
|| £196,250. The value of the assets of the Dutch company is 
| estimated to be £609,992 as a going concern. The profits 
| for 1910 were £50,815. The debentures are entitled to 25 
|| per cent. of the net profits earned up to a maximum of 2} per 
‘| cent. on the debentures in any year after the payment of 5 
|| per cent. on the ordinary shares and the sinking fund for the 
| debentures. The directors are entitled to 5 per cent. of the 
net profits after payment of 5 per cent. on the ordinary 
| shares. The possibility of 2} per cent. additional interest in 
| good years seems hardly sufficient recompense to the deben- 
| ture-holders for the speculative nature of their security. 
| 
1] 


| net profit for the year, after paying all expenses and aliowing 


Development Company of Santa Fe.— Capital 
£400,000 in {1 shares, of which 177,707 have been issued, 
74,720 for cash and 102,987 as part purchase consideration. 
Of the 222,293 unissued shares, 50,000 are under option until 
September 30, 1912, and 125,000 are now offered for subscrip- 

| tion at par. The company was formed in 1909 to acquire 
| about 15 leagues of land belonging to the Santa Fé Land 
} Company in Santa Fé, Argentina, through an intermediary, 
|| the Argentine Development Syndicate, at 10s per acre. A 
| further 50 leagues was acquired on the same terms, but ar- 
ratgements were made to extend the time for payment. The 
company now owns over 400,000 acres, acquired at a cost of 
£102,987 in shares and £102,985 in cash. Of this, the sum of 
£48,322 remains to be paid out of the proceeds of the 
present issue. The exact amount of the purchase price has 
to be decided by survey, and the Development Company 
has to repay the Santa Fé Company the amount 
expended by it in improvements, and also one-half of the cost 
of fencing the boundaries. Even the approximate amount of 
these is not stated, and the only statement regarding working 
capital is that “the company will have liquid resources 
sufiicient to enable it to proceed with the development of the 
property as rapidly as is consistent with careful management. 
Is this statement made on the assumption that the option on 
the unissued shares will be exercised? The rents from the 
company’s property in 1910 appear to have amounted to 
£1,592. Nothing is said about land taxes, if any are pay- 


able, nor is there any remark as to the available supply of 
labour. 


Upper Praser River (British Columbia) Lumber 
(Incorporated in Canada).—Offer of $1,000,000 rst mort- 
Sage 20 year 6 per cent. gold bonds at 96 per cent., part of 
an authorised issne «f $2,500,000, of which $1,500,000 will 
now beissued. Each subscriber is entitled to 25 per ceat. of 
the nominal value of bonds suoscribed in common shares 
credited as fully paid, and these may be sold if desired to the 
contractors for the issue at $20 per $100 share equal to $5 
off the price of each bond subscribed. The share capital of 


the company is $2,500,000 in $100 shares, of which 17,000 
oe have been 
Stated. 
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The area of the company’s timber properties 


THE ECONOMIST. 29 


The company will ac juire the undertaking and assets of the | is 179,840 acres, situ 
| London Central Motor Omnibus Company, which was formed ! about 53 deg. N. latitude. 
| 


The traffic receipts of the company’s ’buses for | limits are held at an annu 
| the last financial year exceeded 12}d per bus mile, and the | and there is a royalty o 


CCT 
_— 


issued, but the terms due are not To balance carried forwartd..........ee.--e.008 








ated on the Upper Fraser River at 
The mortgage valuation is said to 
be about 43 cents per 1,000 feet (board measurement). The 
al rental of $115 per square mile, 
{ 50 cents per 1,000 feet (board 
measurement) on all logs and heavy timber and 25 cents per 
cord of other wood. The sufficiency of the security depends 


on the state of the Canadian lumber market in the future. || 
Subscribers should realise the nature of the ordinary capital 


of this company. 


Model Housing and Estates Association.—Issue of | 
20,000 shares of {1 each, the dividend on which is limited to | 


a maximum of 5 per cent. per annum, free of income-tax, and 
£30,000 4} per cent. loan stock, interest payable, free of tax. 
The company has been formed under the Industrial and 
Provident Societies Act, 1893. As a first step, 57 houses at 
Thornton Heath have been acquired at a cost of £15,330. 


The directors say that there is a great demand for this class | 


of property, but they do not say whether all of their houses are 


let. The powers of the holder of loan stock in the event of | 


default are not stated. The investment is hardly one for | 
practical investors, as there is no guarantee of security of | 
capital, and there is no prospect of a high return by way of 


compensation. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of | 


opening of the lists have been as follows :— 
Capita! Applications. 











Amount First Further | 
Nominal Receivable by Payment Lia- 
Capital. ney panes —_— a | 
ISSUES OF THE WEEK— 
London and River Plate Bank, 
£25, with £15 called up, at 
BPO, BD ones cccccceccee 1,000,000 .. 1,200,000 .. 200,000 ..1,000,000 
Van Ryn Deep, £1, at £1 ls 
CR Gecccadiecnuneses 598,445 623,368 628,368 .. 
Development Co. of Santa Fé 
0 eee 125,00) 125,000 15,625 109,375 
Model Housing and Estates 
Association, 5 % Shares, £l 
ST Rekatvecucnttendases 20,000 .. 20,000 .. 5,000 .. 15,000 
Do 43 % Loan Stock, at par.. 30,000 30,000 .. 5,000 .. 27,000 
Anglo-Netherland Sugar Cor- 
poration, 5 % Ist Mt, Profit- 
Sharg. Dbs., at 98 % (Jan. 5) 300,000 294,000 .. 15,000 .. 279,000 
*Rio de Janeiro Tramway Light 
and Power $100, at 105 %, or 
£21 1's 6d (Dec. 30) ........ 1,027,309 1,078,750 256,825 821925 
Bahia Blanca and No-th- 
Western Railway Co., 44 % 
Second Deb. Stock, at 984 
SE he inwsnendsendamebens 1,000000 .. 985,000 .. 50,0C0 935,000 
Upper Fraser River (British 
Columbia) Lumber Co., 6 % 
Ist Mt. 20-Year Skg. Fund 
Gold Bonds, at % %, or 
£19 14s 6d per $100 Bond 
rear 203,333 .. 199,968 20,833 .. 179,135 
New Central Omnibus Co. 
GE ade ticndsvccnccesees 464,743 464,743 58,092 .. 406,651 
5,025,829 .. 1,252,743 


* Partly subscribed abroad. 
Total offered for subscription todate | Total offered for subscription for the 
£191,759,352 


267,439,053 
182,356,783 


in— whole year— 
1911 


167,188,408 
123,019,689 





COMPANY MEETINGS, &c. 


BANK OF NEW SOUTH WALES. 


The half-yearly general meeting of the proprietors of the Bank 


of New South Wales was held, on November 28, 1911, at the | 
Mackeliar, | 


Chief Banking House, Sydney, the Hon. C. K. 
M.L.C. (the president), presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the half-year eaded Septem- 
ber 30, 1911, stated that: — ¥ 
£ s < 
The net profits for the half-year, after deducting rebate on current 
bills, interest on deposits, paying note and other taxes, reduc- 
ing valuation of bank premises, providing for bad and doubtful 
debts, and fluctuations in the value of investment securities, 
and inciuding recoveries from debts previously written off as 


Dad, SIMOUNE 10 .ccccccccccccccccccccccccccscccccccecesegecess 222,043 90 7 
To which is to be added— 
Undivided balance from last halt-year ........+.seeecewereee f2,112 19 6 


Giving for distribution ............-.+- : 284,156 oO 1 
Which the directors recommend to Le dealt with as follows :— 


To payment of dividend at the rate of ro per 








CEN. PEF ANNUM ..... cece cece eeeeereeseeee £150,000 0 0 
To augmentation ot the reserve fund .... ... 53.455 0 0 
8a,7or c I 

£284.1°6 o Ff 

enna 


-.3,973,08 , 


| 


wre ain ae inl a la oerneanel | 
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The new capital paid up during the half-year amounted to £36,180, bringing 
the capital up to £3 000,000. 

During feel eran branches of the bank have been ee — 
(Sydney) and Rockdale (Sydney), in New South Wales; at ee ae 
Zealand; and at Launceston, in Tasmania. Our branches and agencies a 
number 333. Sub-branches have been opened at South Grafton, Mathoura, an 
Wauchope (New South Wales); and Emerald (Queensland). 


PRESIDENT’S ADDRESS. 


The President, in submitting the report, said: Gentlemen,— 
I have the pleasure of moving the adoption of the report and 
balance-sheet, and of making some explanation to you of the 
salient points which present themselves in a comparison of 
this half-vyear’s figures with those of September, 1910. The 
circulation shows the large decrease of £840,000, which repre- 
sents the amount of notes of our Australian issues, which we 
have retired between July 1st and September 3oth. The process 
of paying off the notes 1s still going on, but more slowly now, 
and it will take time to make a complete clearance of the various 
issues of our branches. Of the amount now in the balance- 
sheet, about £165,000 is represented by our circulation in New 
Zealand, which so far has been left untouched. | However, we 
are now advised that the Government of that Dominion have 
brought in a Bill on similar lines to that of the ( ommonwealth 
here, which is not, however, to come into operation till 1913. 
I have nothing further to say on this subject beyond this, that 
I desire to repeat the expression of the hope which I gave 
utterance to in my remarks in November last that the safeguards 
provided by Statute for a provision of £1 for £1 gold backing 
for all notes above £7,000,000 issued will be rigidly adhered to. 
It cannot be too carefully kept in mind that the notes in the 
hands of the bank as till money, and which form a substantial 
amount of the whole issue, are not really circulation, but work- 
ing cash, and require a strong coin reserve behind them in the 
Treasury of the Commonwealth. 






















































CONTINUED INCREASE IN DEPOSITS. 


eet CC CC 
CC 


The deposits show an increase of approximately £2,500,000 
on the year. This is spread pretty well, evenly, throughout 
our sphere of operations, and among the different classes of 
deposits making up the whole. I have dilated in the past on 
the reasons which account for the growth from year to year of 
the deposits of the banks—for all participate in a greater or 
lesser degree—as long as we have good seasons and good prices 
for produce the deposits under various headings throughout 
the community bid fair to show a steady upward movement. 
Bills payable are rather higher than usual, and show an in- 
crease of £740,000—the Exchange operations on the selling side 
have been active, partly as the result of Government require- 
ments, but more particularly in connection with increased im- 
4 ports. The assets side shows some considerable changes. Coin 
is about {1,060,000 less than last year, and Queensland 
Treasury notes £122,000 less. On the other hand, we have 
£1,342,582 of Australian notes on hand, which more than com- 
pensates. We have circulated nearly £850,000 of Australian 
notes to replace our own circulation ; retired—so that altogether 
the amount of Australian notes this bank has had to provide 
itself with at the expense of coin is in the neighbourhood of 
£,2,200,000. 








ASSETS. 


I mentioned in my remarks last year that the coin had been 
strengthened at that time to redeem our circulation. The opera- 
tion may now be considered accomplished, and the figures viewed 
as normal. 

Money at short call in London—which was very high at Sep- 
tember, 1910—has decreased £1,370,000. We still have a large 
holding of £1,634,000, but, as I have frequently reminded you 
when the general business at this end, which is our proper sphere 
of operations, required it, the short call money in London had 
to contribute its quota of supply. 

There has been an increase of £560,000 in the Government 
securities owing to purchases of temporary investment stock of a 
favourable character, which will be turned into money again 
when we want it. 

Bills receivable in London show the substantial increase of 
£555,000. The-export business has been unusually well main- 
tained, but the increase is mostly due to Exchange operations 
in connection with gold shipments from Western Australia to 
counterbalance special transactions in bills payable referred to 
before. Though there have, as pointed out, been considerable 
changes in the incidence of liquid asset holdings, the total 
amount—£18,158,935—is still very large, and represent a high 
proportion of the bank’s liabilities to the public. 

The bills discounted, loans and advances to customers show 
the rather large increase of £3,276,000. There has been an in- 
crease in mercantile activity and requirements as the result of 
good seasons and prices for the last two or three years, which 
is now manifested in increased expenditure. But thefe has also 
been a considerable demand for money in connection with the 
cutting up of landed estates by way of purchase and develop- 
ment. The present increase has been very proportionately 
spread over the whole of our sphere of operations. i 









PROFIT AND LOSS. 


The profit earned this half-year has been rather 
usual for a September half-year. . 
forward a larger sum than usual, and as w. 
holders to give the board discreti 
quarterly dividend, it is a wise th 
ward from the previous half-year 
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sion made of the fractional and forfeited shares. The capital 
and reserve with the additions now voted amount to over 
£5,000,000 sterling, and we do not propose to cry a halt in our 
policy with regard to the reserve which we feel sure you will 
agree with us should be steadily increased. 


TRADE POSITION AND PROSPECTS. 


The present season, notwithstanding beneficial rains which 
have fallen in New South Wales and Queensland during the last 
few days, has been more or dess dry, but not yet such as to 
cause any apprehension of serious trouble. The outlook for 
wheat in the more southern regions devoted to that product is 
not unfavourable. But in the more northerly wheat country it 
is to be feared the results will not be satisfactory to the grower. 
The wool clip is coming forward freely, and the sales are pro- | 
ceeding briskly. Owing to European complications, there has | 
been some falling off in prices and competition, but so far nothing 
serious and the results are still good. In the pastoral districts 
throughout Australia the season has been patchy. Whenever 
there has been no overstocking there do not seem to be serious 
difficulties ahead anywhere, but it is to be feared that the lessons 
of the past have been lost in some districts, and that in these 
numbers have not been so carefully kept down as prudence 
would dictate. We stedfastly set our faces against overstock- 
ing on the part of our clients, and I make these remarks in 
the interest of all concerned, believing it is not part of a 
pastoralist’s function to speculate on the seasons. Speaking 
generally, however, the outlook from the producer’s point of view 
is not unsatisfactory. But it cannot be gainsaid that as regards 
the manufacturing and trading interests the frequent disputes 
between employers and employees, and the unrest which pre- 
vails among the latter are not calculated to advance the interests 
of the community as a whole. 

In a few minutes you will be asked to resolve yourselves into 
a special general meeting to consider some alterations in the 
deed of setthement. None of these are of a very drastic nature, 
but are for the most part directed to bringing the deed more up. | 
to-date, and fitted to meet modern conditions. I shall duly 
explain the resolutions as I move them. I would only now say 
that some very useful alterations are still desirable, but as these | 
would involve an alteration in our Act of Incorporation—not an | 
easv matter—we are postponing them for the present. 

The report was unanimously adopted ; and, at a special meet- 
ing afterwards held, the alterations in the deed of settlement 
referred to by the president were duly approved. 

The usual votes of thanks terminated the proceedings. 





AFRICAN BANKING CORPORATION, LIMITED. 


The forty-second half-yearly general meeting of the share- | 
holders in the African Banking Corporation, Limited, was held, | 
on the 4th inst., at Salisbury House, London, Mr J. D. | 
Alexander (the chairman) presiding. | 

The secretary (Mr Alexander Duncan) having read the notice || 
convening the meeting and the report of the auditors, i 

The Chairman, in dealing with the balance-sheet, said: From || 
the totals you will see that our figures have increased since last || 
half-year by £255,000. On the liability side, our capital is 1 
£400,000 paid up; note circulation is £281,966, or slightly | 
higher; our reserve. to which we add £10,000, is now at the | 
substantial figure of £160,000. Deposits have slightly increased, | 
and are £5,486,000, and drafts, &c 1] 


Les 


amount to £371,000. On || 
the assets side, cash is £1,569,000. Securities stand at £835,000, | 
and are taken in the balance-sheet, in accordance with our usual | 
practice, at the market values of the day. Bills of exchange 
amount to £1,301,000, slightly higher than last half-year; and 
advances are £2,797,000, also a little higher; liability of cus- 
tomers for acceptances, £91,000; and premises account, &c., 
£149,000. Our premises we consider well worth the amount at 
which they stand in our books. The profit and loss account | 
shows, after providing for bad and doubtful debts, and includ- 

ing £13,980 brought forward from our last account, total profits | 
of £122,759, or £6,000 more than last half-year. The 

balance of profit is £26,641, out of which we pay our dividend | 
of © per cent., subject to deduction of income-tax, and carry 

forward £14,641, which also is a little more than last half-year. | 





These figures show a continued improvement in our business, 
and, in our opinion, the balance-sheet is evidence of a strong 
and sound position. We maintain the policy which has marked 
this bank from its commencement, of keeping strong in cash 


and liquid resources. If you will take the cash securi- 





We are consequently carrying 

e are asking the share- 
interim 
ing to have a large carry for- 


| 
smal decrease, due, no doubt, to restrictive measures. Farming 


Ww capital has now been got in and divi- 
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ties and bills of exchange, which are daily maturing, and 
add them together, you will find that our liquid resources are 
practically £3,705,000, while our advances are considerably less 
at £2,797,000. 

GENERAL POSITION IN SOUTH AFRICA. 


Turning now to the general position of affairs as we find 
them within the Union of South Africa, mining continues to be 
the chief industry. Development has been going forward 
steadily, and, on the whole, satisfactorily, and the gold output 
of the Transvaal continues to grow. From time to time diff- 
culties arise from Shortness of labour or water, or some other 
cause, but these difficulties have to be, and are, overcome, not 
perhaps to the extent we would like to see, but sufficiently to 
enable progress to continue. In diamonds there has been 2 


is more and more becoming one of the staple resources of the 
country. New methods, and an Seeceeas in the practical 
schemes and work undertaken, are continually extending the 
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area and means of production and the range of products. East 
Coast fever still causes trouble and anxiety, but the disease is 
for the present being kept fairly well in check, principally by 
the methods of vrecautionary dipping and spraying of the 
animals, and it is satisfactory to note that the use of the dip- 
ing tanks, which have been built in anticipation of the spread 
of the disease, has proved both efficacious and beneficial by 
improving the health and condition of the cattle. The establish- 
ment of agricultural colleges and experimental farms by the 
Government, irrigation with or without Government assistance, 
the results of the experiments of dry land farming and new 
ideas of the processes of cultivation, are all attracting young 
men to Choose agriculture as their profession, and have already 
aided in lifting the farming industry out of the old unprofitable, 
unprogreasive rut into a field of activity and promise. Judg- 
‘ng from the reports of our country branches, the prospects of 
the present season are very satisfactory. In Rhodesia, despite 
a dearth of native labour, steady progress is being made both 
in farming and mining, and the country is gradually being 
occupied by settlers of a good class. In conclusion, the Chair- 
man movea the adoption of the report and accounts. 

Mr Robert Littlejohn (deputy-chairman) seconded the motion, 
which was unanimously adopted. The usual formal business 
was then transacted, and a cordial vote of thanks to the chair- 
man, directors, and staff of the bank terminated the proceedings. 


pin 
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| CSE. ARN Accident and 
Se Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 


ASSETS EXCEED .. .. £2,250,000. 
CLAIMS PAID OVER .. £9,000,000. 


Accident insurance of ali kinds. 
Fidelity Guarantees. 
Fire and Burglary. 
| Public Liability. Motor Car. Excess Bad Debt. 
Boller and Lift insurance. 


Executorships and Trusteeshi/p;. 
Head Of c¢— 


|'MOORGATE STREET, LONDON, E.C. 


THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make Its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds £15,000,000. 


London Office - - Ne. 3 LOMBARD STREET, E.C. 
West End - - No. 17 PALL MALL, S.w. 
Head Office: 6 St. Andrew Square, EDINBURGH 
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BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, January 3, 1912. 


ISSUE DEPARTMENT. 
& 


£ 
Notes issued ........ 52,084,825) Government debt.... 11,015,100 
Other securities .... 17,434,900 
Gold coin and bullion 33,634,825 


52,084,825 52,084,825 


BANKING DEPARFMENT. 
£ 


£ 
Proprietors’ capital .. 14,553,000! Government securities 15.270 184 
Rest tereseseseeees 5,201,631 | Other securities .... 44,902,160 
Public deposits* ecco 676,790 | Notes .......e00e000 22,895,275 
Other deposits ...... 49 352,258 Gold and silvercoin.. 786,503 
Seven-day and other 


WR esicdcuenains 20,443 
. 65854123! emia 
Including Exchequer, Savings Banks, Commissioners of National Debt, and 
ividend Accounis. 


Dated January 4, ror2 J. G. NAIRNE, Chief Cashier, 


The tollowing were the changes in the principal accounts when 
Compared with last week :— i “ 


Increase. Decrease. 

preulation (exclading 7-day ané other bill 3240 
Pablic deposite........cccececeseaseeee a Seed 745,981 Senha of 
Other deposits detheteniinnnsakenth ennai 4,569,439 eeseeece “eo 
jyvernment securities ........ coccce 999 
Other securities ree FPP eeeeeee 2,987,885 oe 
Bullion.......... TOTO e ee eee eee . eererere ee 
Rest Ft cee One CRIP ert eRaEe oTEs pepesene aS 

R POPP ROR eee ne eee tee en eeeeaeeee SGe0eges ef 





OOP CO Or ee secescecooccocoocoecesoeoeeeces 1,986,406 
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The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended January 3, 1912 :— 





Gold | Circulation Securities 


| in 
Sonu Poet Deposits Banking Reserve 


Depart- 
ment. 


% of Reserve 
to Liabilities 


& £ 
42,892.728 27,227,928 
42,358,809 27,141,706 
42,001 340| 27,211,293 

| $1,744,200 25,743,014 
42,810,375 24,861,466 
43,219.593/ 26,035,324 

| 45,427,772'26,817,810 

| 43,348,241 27,075,283 

5, 41.926 287 | 26,758,214 

44,036,726 25,715,211 

50,490 116 23,304,432 

57,185,658 21,695,372 


60,182,344 23 681 778 


1911. £ & 
Oet. 11,37,958,103' 1,067,000 out 
18 37,360,921 635.000 out 
25 37,430,543 
1 36,418,414 


Ze 
we 


£ 
52,418,611 
51,767.643 


51,499,807 
Nov. i 


Mmonw 
hme DO DO 
RR ey oe 


> 
> 
a 
n 
@ 
oO 

oy 

g3 

oe 


BEREIREB 
& 
= 
Zz 
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29) 17,257,243 
6/ 57,106,381 
13) 55,954,035] 
20' 54,140, 332 
27 52,438,162 


1912. 
Jan. 3:54 421,328 
Subjoined is 


uo 
~ 
nes 
| 


Dec, 


624 
49; 
9h 
3&3 


375,000 out 
147,C09 out 
240,000 out 
843000 in 


our usual 


is 


61,122,628 


29,185.50 £6 029,048 


Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Jan. 1, Jan. 6, Jan. 5, Jan. 4, Jan. 3, 

with the present week. 1997. 1909. 1910. 1911. 1912, 
Circulation (excluding & £ £ £ £ 

Bank post bills} ........ 30,257.840 29,631,590 28,865,720 28,520,550 29,189,550 
Public deposits .......... 10,385,035 7,551,371 9,936,777 12,545,528 16.676.790 
Other deposits .... ....... 50 395,512 $7,516,296 49,159,180 49,202,904 49,352,256 
Government securities.... 17425,436 127,590,865 17.5(7,945 17,399,568 15.270,184 
Other securities .......... 41,105,694 35,197,151 36,211,089 40,3845:8 44,912,160 | 
Reserve of notes and coin 20,118379 19,991,046 23,288,123 21,869,815 23,681,778 
C3in and builion.......... 52,595,219 31 172,636 33,703,843 31,946,345 34,421,328 
Proportion of reserve to 

liabilities ..........6.. 33 % 363% 392% a2 354% 
Bank rate of discount . .. $% 29% 4% H 4” 
Market rate, 3 months’ bills 3, 23 3} + 3% 4 
Price of Consols.. ...... 94 3 He 828 738 77k 
Price of silver per oz..... 2524 23ted 4A1 254 25 faa 
Average price of wheat .. 27s 7d 323 03 338 3d Ws 54 538 Od 
Exchange on Paris (short 25 133-18} 25 1C-!24 725.16}-18} 25.26}-28§ 25.20-25 

— Amsterdam (short) 12.2-24 12.1412 12.2a-28)=«-:12.14-1g )=—-:12.18-1} 

— Hamburg (3 months) 20.57-bl 20.6064 206463 206-70 10.€9-75 


C'earing-house return .... 215,143,000 295.184 000 334,315.00" 383,117 000 377,671,009 

The amount of the ** other deposits’ compared with the ‘‘ other 
securities,’’ showed in 1902 an excess of {9,292,518 ; im 1909 an 
excess of {12,:19,165; im 1910 an excess of £12,928,091 ; and in 
1gtt an excess of £8,818,366. In 1Ig12 there is an excess of 
£ 4,452,098. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 


amount of bills and cheques cleared at the Bankers’ Clearing | 








house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 
Weeks Ending | Town Clearing. | Gentes s Total. 
1911 | £ £ z 
January 1 to Nov. 8........ |  11,453.110.000 1,014,766,009 | 12,497,376,000 
November cccccccccocs| 74,697 000 25,962400 | 3CO 659,000 
den catedeceel 216,776,000 24,453,000 241,229,C00 
babedervacenel 286,433,000 22,048,000 308 481 000 
December tt wnaddibbhaks 274,692,000 27,331,000 302,023,C00 
MGs deesndeess 225,932,000 23,102 COO 249,054 000 
Tndtsntementel 300,(01 0CO 26,091,000 326 092 000 
DP hteecoeeses. 177,300,0 0 15,C40 000 192,340 000 
wiecideneeseed 183,516,000 12,627,000 196,143 000 
1912. 

I aca cseess 166,563,000 14,965,000 181,528,000 
WN BIRD bicss<occeceeee: 166,563,000 14,965,000 | 181 528,000 
Corresponding total i911 .. 177,103,030 13,764,00) 190,873 COO 
Increase or Bomense inj') — 10,546,000 | + 1.201000 _— 9,345,000 
sete icnemhonn { = 5°95 % 873 % |» 4°83 % 
Gross total in 1911 eeee 13,392,457 000 1,271,429,900 | 14,613,877 C00 
Be debecevcescocess 13,468 551,C00 1,190,312 000 14,658.863,C00 
Increase or Decrease in { — 76994000 + 31,10C8000 —- 4498600 

Ms ciniacaattaiel 056% = 2°Al % Osi a 





Srmcmt Days. 


Stock Exchange Pay Days. Consols Pay Days. 


“ Fourths” of the 




























| Month. 
ea Bt ne  — i. 
1911. 2 | Ign. £ | igi. £ 
Jan. 13 to Aug. 31) 1,538,¢99,.00C. Ap]. 5, 66,965000Apl. 450,612,000 
Se Oe 71.255,000,May 4) 47,30500C/May 4 47,305,000 
Ti cccceancs : 89.8 June 1 64,700,000/June *3 41,215,000 
ils  Miacececoens 73,367,000 July 5 66,297,000 July 4 55,083 000 
RRS 82,452,000/Aug. 2 60,723000\Aug. 4 45198 000 
i BR anc egecn 83,545,000/Sept. ]|  55,123000/Sept. 4 49.359,000 
, Sa | 96,408,000 Oct. 5) 47,2) Oct. 4 50.6 
BGs DOs i ccessee: 91,759,000,Nov. 3 47464,000/Nov. 4 37,084,000 
Ei saamena 95,595.000/Dee. 1 | poe Dec. 4 54,566,000 
j } 
otal, 1911 ......| 218,700,200, .. | 678,652,900} .. | 568,756,000 
Correspon i ' 
total, 1910....|  2,261,85 000, «. 733,4 ee 
Inc. or Dec.{.—  42,685000; .. |— 54,778; ee — 28,129,000 
in 1911 eee te 188% | w« |= 746% __ = _ 4% 
Gross total in 1910/ 2.261,385000, .. | 725,787 596,865,000 
Do 1909 ........| 2,129 ee 677,947.00 on 510,173,000 
Dec. { |+ or + * . 86,692,000 
eno tit on & - 0% = 169% 
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BANK OF NORWAY. 
Dee. 30,) 











siceilptaisiehscilaiiataiies | Dec. 30, — | Soha. Uast 
ee ix we } gli. 1911. | eek. Last Y 
| 1911. | 1910. | Ino. or Dec. hii fe a. ee Fear, 
CT neem sett > nage - - x Pe Por 2,232,000 2,269,000 1,997,000 37,000 + 235,009 
MANCHESTER— i A Balance abroa an | 
4 — va 
Whole year to Dec. 30/336,159,700)306,996,200 +29163500, 9:49 | soe le nsncsnet SEND <BR AO SH cal 
tavERPOOr- eevee oH | SSE RSE SEER ioe 2) 
— t Oans ...., 3,586, 
Whole year to Dec. 30 222,101,900 217,373,100 +4,728,80C 2:17) ae 20 | 
, — | Notes in circulation s+..| 5114,000 5,257,000 4,622,000 145,000,+ 492,000 
BIEMINGHAM— | Deposits at notice ...... 511,000 259,000, 430,000 + 252,000+ —81,0%0 | 
Whole year to Dec. 30 63,774,100 61,549,600 +2.224,50C; 361) ueueneent nate: . 
NEWCASTLE-ON-TYNE-— = ‘AUSTRO-1 ° 7 
Whole year to Dec. 350 48 292.400 48.361.100 — 68,700 0:14 — a Dec. 30, | Dec. 25, || Des. 31, | ast 
vr = i911. 1910. ee Last Y 
eee ASSETS. £ | & | 2 ae | 
Whole year to Dec. 30 33,522,000 31,569,000 +1,953,00C 6 1| | Coin and ballion—Gold 5380720 ae $3018 300 + wee ee | 
ilve “ 
LEICESTER— | Discount advances, dc... 55,358,000. 47.499, 000 45,255 200, + 7,859,000, + 12,035,000 | 
Whole year to Dec. 50 12,954,800 12,722,700 + 232,100 _ 182) eae ‘a 105,873,000 96 304,000, 97,997,000 + 9,569,000, + 7,876,000 
NOTTINGHAM— | 
Whole year to Dec. 30 15,906,400 15,888,300 + 18,10 011 | _ NETHERLANDS BANK. 
eee Deo. 3h bast id 
1911. 1911. eek. t Year. 
FOREIGN BANK RETURNS. tiie } 1 | Ws | 
| Coin and bullion—Gold 11,697,900 11,462,000 10, 354,000 + 225,000 + 1,343,000 
The principal items in the latest weekly accounts published | Silver 904,006 "998,000 2,058,000'\— 94,000 — 1154,000 
| by the leading Continental and the New York Associated Banks | Discounts and advances 16,110,000 15,559,000 12,496,000 + 551,000 + 3,644,000 
are compared below with the previous statement and with the | notes in circulation .... 26,077,000 meee 7 563,000 tatoo 2,878,°00 
| corresponding statement of last year :— ar sc esensheaseets a Forte eee 
BANK OF FRANCE. BANK OF SPAIN. 
A i inte | sal Dec. 23, Dec. 16, | Dec. 24,) Last | 
a Incvease (agit. 1912. 1910. Week. LastYear. 
Jan.4, Dec.28, Jan. 5, | rease, ASSETS. £ £ £ £ £ 
i912. igil, igi. ye Gast Year, | Gold .......sseecceeeeees-, 16,721,000 16,717,000 16,424,000 + (4000 + 297,000 || 
neat eck. = (OROT ceaniacesnces «.. 30,180,000 20,310000 30,706,000|\— 130,000— 526,000 
a : £ £ £ £ £ | Loans and discounts .... 36,498,000 feces a 8,000 + 720,200 | 
|} Coin and  bullion—Gold 126,837,000 128,258,000 130,149,90¢ —1,421,000 — 3.312,000 | Spanish 4% stock... 13,779,000, 15,773, wT ee fle 
-- Silver 32,056,000 32,165,000 32,869,000 — 109,000 — 815,000 | “HEARUNY | DIS: Be" 6,000,000 6,000,000 6,000,000 ' 
| Government securities .. 15,704,000 15 704,000 15,704,00C oe , —— ¥ , = 
| anc oo —— _— oo + 19,819,000 | Circulation.........s+e0- 70,166,000 69,718,000 68,336000 + 448,000 +1,850,000 || 
cs TS 228,960,900 212,415,000 220,768,000 + 1654520 + 8,192,000 | Deposits and current oe at 
| Government deposita..... 4,781,000 13,355,000 4,387,000 —6,574,0X + 394,200 | Scoounts ............--_ 17,957,000 18.012.000 18,468,000 —_75.000,— 551,000 
| Private deposits ........ _25, 706.000 27 $88,000 23 503.000 —1 782 COC) + 2 398.0 BANK OF SWEDEN 
SWISS NATIONAL BANK. - — ee ee ieee saniooe . | 
J , Dec. 23, , Dec. a5, Dec. 25, | Last } 1911. 1911. 1910. " |Last Week| Last Year, || 
1911. 1911. 1910. Week. J.ast Year. | ASSETS. £ £ £ & | £ 1] 
ASSETS. £ £ £ £ £ GONE cccccctsceses coece 4,717,000 4,717,000 4,464,000 + 253000 
| Coin and bullion—Gold 6.448000 6,411,000 6,259,000 + 37,000 * 189,000 | Balance abroad 
_ Silver 422 000 422,000 000 os 000 | foreign bills .......... 4,£82000 5814,000 3,3£5,000— 832,000 + 1,597,000 | 
| Discount and advances, 5,727,000 5,144,000 5,105,000 + 533,000 + 622,000 | Swedish and foreign | 
LIABILITIES. Government securities 921,000; 924000 714,000 — 3,000 + — 207,000 | 
| wots i in circulation .. . ‘145.000 10,456,000, 10,458000:+ 596,000 + 1.241000 | —— and loans ..... 8,129,000 7,796,000 9,685,000,+ 335,000 — 1,556,000 
RB cccccceccceses 2,397.000' 884,000 — —.252,000'+ 1,26 4IABILITIES, 
oe 0 " = Notes in circulation .... 12,116,000 11.449,000 11,471,000. + 667,000 + == 
oO 3 = sae 1} 
IMPERIAL BANK OF GERMANY. Deposits at notice ...... 3,051,000 4,029,900 5,145,000) ae $98,000 ll 000 | 
7 ~ Dee. 3, Dee 23, Dec, 31,; Last BANK OF RUSSIA. 
| i911. 1911, 1910. — Last Year. nisnieninaileinncaiiaboaie sceiaalpaigaeiiata 
ASSETS. £ £ £ £ De rc. Dec. Dec. 
Coin and bullion ........ 50,392 000° 52,875,000 46,201,900 - 2 an 000 + 14,191,000 16/29, 8/21, 16/29, Last Last Year 
Discounts and advances 95,494,000; 72, 893,000 84,757,000 —22601000 + 10,637,000 ill. | 1911 4 Week. 
LIABILITIES. ? ° | 
Notes in circulation ....)112,528,000) 90,205,000 103,638 000; + 22325300 + a AssETs, £ & £ £ 
Current accounts.......- 35, 524,000 34.536,00C, 35,547 000 +1,188,000— 23, Gold .ccccccccece eeeeeees 125,691,000) 127, 14, p00 '193,157,200 —1,465,000) + aa. 000 | 
Note circulation above the legai maximum subject to taxation £32,598, = Balance abroed, =... 7 902/000 - ye 7 0D Ying az ean | 
against £6,193,900, above Abe lege! maximum last week. Clearing House | gecuritiesand short loans) 47,922,000| 47,214.00 45,442,000 + 708.200, + 2,480,000 
Return during December, £278,099,950, against £268,523,740 in November. Other loans and advances  42.150,000| 42,115,000 20,434,000 + 15,0001 + 21,695,000 
Securities belonging to oe | 
4 BANK OF ITALY. coe veceees 11,729,000 11,637,000 8,407,000,+ 92,060 + 3,322,000 || 
Nov. 30, Nov. 20, Nov. 30, ia s Miscellancous is bs en 3,541,000 3,683000— 97,000\— 259,000 | 
Assurs. ' i £ mn : _ _ =. |Last a branches and treasuries ee - es “ 
Total cash . | 44,348 4,301,000 42,745,9% + 47,000) + 1.253.000 | ee 
|| Inland rl A ; ae 21,905,200 21,661200— 59,000\+ 183,000 cual 254 ,229,900 aes 808,000 227,522,000 + 421,000 + 26,707,000 
po lh ata "| 3062000 4858.00, Saeco. 1p 00+ 150,000 | notes in circulation ... _ 153852 000/154 514,000 124 ,770,00 — 662,000 + 9,682 00 | 
Gorcenens securities .. 6,197,000, 6,263,000 6,845,000 — 66,000— 648,000 Deposits. the bank...... 5,500, | 5,500,000 5 500,000 ee 
IABILITIES, 
Note circulation ........ | 66,813,000 66,232,900 60,400900.+ 581,000 + 6413, Accounts .....+. eeeeees 55,164,000) 53, 851,000 53,588,000 + 1,513,000: + 1,576,000 
Current accounts........; 2,101,000, 2,172,000 2'017,000 — 71,000 + 6. i Treasury account ...... a 47,808,000 33,522,000 +4,648.000 + 18,934,000 
Deposits at notice ...... 5,662,000) 5,215.00 5.141,000 + 307.000 + 521,000 Miscellaneous .......... 7,257,000| 12,155,000, 6,489,000)\—4 878,000 + 768,000 
eee alana Balances due to branches 
NATIONAL BANK OF BELGIUM. and treasuries ........ ee 3,65 |— 3,653,000 
> e 7 Dec. 28, Dec. 41, Dec.5i,) Last 254,229,900 253,808,000 227,522,000 + 421,000) + 26,707,000 
eee _ — = ~~ Cast Year. - aoe — the ‘Dann is converted at 1s; the Austrian crown 
Coin and bullion ........ 9,967,200 10,234,000 _8,252,00c|— 267,00¢ + 1,705,000 | Rronot at 18/15 per E andl the tren tah kronor at 18 per &, the Norwegian 
sa phd <7, +103, per £, and the franc, lira, and ta at 25 &. American 
Other ene lg eeeee 27,502,000 26,756,000 26,942,000 + 516,00) + 360,000 | currency is reduced into English money at 4s. Sor ellen. per 
Notes.in circulation .... . Mn 36,171 000 oe + 995000)+ 2 
Current accounts........ 3248,000_ _4.599,000 3.909.000 — ~ 641 000 —- —— CURRENT RATES. 
NEW YORK A 
be, SOCIATED BANKS. The subjoined table shows the rates quoted from day to 
| Dec. 30, | Dec. 23, | Dec. 31,; Last | day durin the week : — 
i Assers = — ah — Last Yeas. eof 6 anaes Si 
SON ick: cwsecrabecked 64,340,000 63 102,000 47,665 200 1,24 | Last Sat. M | aes. Wed. | Thar. Frid. 
Legal tenders snensneees 316 838.000 36,682 000, 15 982.000 « 216.000 team | ‘ NR tea aa ot Wet 
ns and discounts .... 372, 371 418 
LIABILITIES. SO PS S58A0C| + 1,516,000 +- 1250860 | | Bank rate ....... .> * \4 % A ® 4 * \, % 4 ” 
Clromlation. «+--+ jsrz 1016200 10216000 96450K/- 51020 + 616,0:0 | Market rates of disco ee eee er 
60 days’ bankers’ dra{ts..... wed | 
Ure. Govern deposits) . 341,672 0X 341,429,00¢ 240 318 OO: + 3,262,000 + 10425400 | 3 con ey j ae i Seoukys | 4 3 3p Avy ry 4 
its evernment de- | @tmonthe’ d0........c0.seccee. $m |S 5x5 O3ra 43 sve 3 
EE i.dgzsssinooecs. 332 00¢ Sete Os. 2: ieee. 345 si st 4 3a 38 3f 
Raserve (Specie & Notes) 81218 0% 79 788 000 *51,648 200’ + 1,460,000 _ Loans :—Day today ..... seeveee 4 ie 8S 2h RR Eh he 
Legal reserve. ae 77.958 000, 77,278,900 "60 U79,00 + ‘680,000 | SDS 6 ives 45,incesnandanneaecdin + 434 5 2 2 33 
, Exceeds of actual reserve 3,240,00- 2510,000 *1,563,020) + 780,0.0 Fortnight (at last Settlement) . . 4% ‘4 43 \4 “i 2 43 
ammhachesik Sca- es / | Deposit allowances:—Banks .... 2 
{ * Not comparable with this year’s figures. ——-| Discount houses at call 2 
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The following is a comparison with previous weeks an neniiatnihinees | 
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| on bills for which the Bank rate is usually required. | 


1] 
| | Es Bank Bills. Trade Bills * The current discount quotations in the chief continental || 
| ae ai 

ge —_—__—|_—_-—_——_ | cities are as follows:— || 

| 83 3 Months. |4 } Months. 6 Months.|5 Mi Months. | Months. 6 Months. Open | Open 
| - a oe cmaeneeenencneesati % % | xz a — Market. | —_ sian. Market, i 
| anged. | Change i 

|} 19. ly? H * a a ta 4h a” 4 Paris ........ Sep. ail. a ss % | Genoa ...... Sep. 27,'11.. a mA & 1 
Oct 20.18 4” \4 i id 3/44 2 | Berlin ...... Sep.19,11..5 .. 3g | Geneva...... Sep. 28,"11..4 .. st 1 

: 3 i 4 14 Hamburg.... Sep. 19,11... 5 .. St Petersbrg.. Sep. 15,10..5 .. nom, }} 

|| Nov. oe ‘2 i 3 14 ; 4 Frankfort ..Bep.19,’11..5 .. 7 | Madrid ...... Sep. 24,'03.. ee | 
17.12 33 | 3g 4 Amsterdam .. Oct. 2,’1l.. 4 | Lisbon ...... Jan. 9,'08..6 .. 5h |} 
i Ng at 3 4 4 4 Brussels .... Oct. 25711.. 44 | Stockholm .. Sep. 29,'1l.. 5 5 || 
| 13 4 14 Vienna ...... Sep. 21,'ll.. at 4 Christiania .. Sep. 29,,11..5 .. 5 | 
|| Dee. sis | 4 14 Rome........ Sep. 27,11. 5 eo @ | Copenhage n.. Sep. 21,°11..5 .. 5 
15.133 | | 4 i$ | 44 a SL ae 
{ { { ‘s i} 
oT aie 2 : 3 3 Sas | 4 a 4 At other centres the seat sevented quotations are :— 1 
| 1912. oy 
{j J Jan. 5.13 | Si 3k | ee tes e % 41 Gites: Beek or oa 
— — New York (call money) ....,... 23 = | mg tem aunt socececescce 5 | 

| i s These sates e oem those current on the very bess paper to ene paid OMDAY, DANK MIM, socescsecses i} 









































































i} 
GOLD MOVEMENTS. | 
FOREIGN RATES OF EXCHANGE ON LONDON. The foreign movements of gold to and from the Bank since | 
| ee $$ $______—____ __— | last week have been as follows:— { 
| 
1] | econneal a eee | eta | retest “Rates \weance. WITHDRAWALS. £ ARRIVALS. ae 
|] | Dates change.| | Dates.) change. | Sat., Bars ........ 20,000 Mon., Buenos Ayres.. 100,000 ] 
i —— oe a ee . f 
| = Paris ..e+0.(Jan. 5; 25°22 | Cheques Lisbon ......\Jan. 4 494 |Atsight | Mom, Bars ........ 248,000 Tues. Egypt........ 250,000 || 
|| geesseis....i— © 2932 | Madrid ......;— 5| 2720 | 4 a Turkey ........ 230,000 Wed., Straits (set | 
Amsterdam .|— 4, 12°07% Short. Italy ........|— 4 25°35h | on Zeee, TS cccccees TR aside)...... 60,000 || 
| Rio Janei | 
Berlin ....--) — 5 0°47 | | i» anciro..|— 4 16j4 90dysst| Wed, Bars ........ 285,000 Thurs., India ........ 150.000 | 
Do ..++.-|— 4 2027 | 8 days Valparaiso ...— 4) l0j,d QOdysst Thurs.. B 161 000 A ti 150.000 | 
Hamburg wal om 4 20°454 Short. Buenos Ayres ou 2 484 -fed 90 dys st urs ® BPS wcoccccce ’ Pr rgeo INB ..e. . 
|| Frankfort ..) — 5) ass ~ |Montevidice .. Dec. 9 a 90 dysst | Fri., DOR sccccces . : Uruguay...... 45,000 || 
|| Vienna ....| — cutta ....\Jan. oliday teleg’ph PID a secce 7,000 Net SRE cccccccese GOT 
| 8t.Petersbrg. — 4 ae 3 months Bombe or ee ie Coane ** me... 37, | 
New York ..| — . ays Hong Kong..,;— 5) oe ——— | 
| Basle ...... — 4 25°29, | Short. (Shanghai....|— 6 253 3: 1,192,000 1,192,000 || 
SUREMENTS i] 
= sl 
i] 
HOME RAILWAY TRAFFIO RETURNS. 1 
i a. ee Receipts for Week 1e aera fy are oe ee a ae © aneee 1 
i| Revenue lst Half, 1911. per , Ended Decembe rT 30 Traffic Cust = |Aggregate Receipts this Half-year Augregate | 
+ las “ fz \@ § [<= [per Mile é “Total Miles Oper. || 
= 3) Name j . |eeie == | =~ er . 2 : . _ ai | 
Groms | Work. | Fixed = a a 25/282) 35) S45, week -. G | Passengers,&c.| Goods, &e, | this Half-year. ] 
Re- g Ex-Chrges. aT | a,%| &- Bt | ess Mile. 3 ; 
| cciptn [pen] Be Er iA *\S5 a | SSAtouisn) | | om ago. 19a. | i910. | 192. | 1910. | 1912. | 1910. {| 
| | | | | 
| 6.) Aoeee iF /% | Esousm axo Weise. | £ | £ | @ @& | i.e) @ 1: Oe) O5)- a4 aol se 
354,247, 209,699] 87,5191 6 | 6 |Barry ..............cceece. ; .. | 11,670 7,881176 118 140,989) 149, sf .. | .. | .. | 360,890) 362,597 66, 66 | 
61,590} 38, 22,346 nil. nil.|Brecon and Merthyr ...... 817) 1,953) 2,770 2,627) 45 42 36,242) 24 18,006' 17,474) 41,260! 43,068) 59,266) 60,542 61 61 i} 
142164) 88,554) 64,299) nil. nil. (Cambrian ............... -«-| 1,868! 2,196] 4,064, 4,274 1414 28.402) 2 s a “ 185,037; 183,127, 287| 2804 
150,108} 84,207} 25,1143 | 3 (Central London............ aa -» | 3,778 4,340/60% 694 587,572) 70 oe cas ‘es os 124,137 a 64 64 
93,873} 42,738} _37,173| 19 | 12 |City and South London.... | .. | 3,794 4,146/523 [570 434,731) 31 - en As 84.118, 85.0 74 7 
265,999} 150,586! 107,638 I oak oa cn attain 2,433, 6,742] 9,175 98,6701 66 62 59,089] 44 95,350 90,069} 190,301) 196,007) 285,651/ 286, O76 139} 139 |] 
2,256,129)1,474,728} 896,061) nil.| nil.|Great Central ..............| 24,500) 43,700] 68,200 66,100/110 106 88,921 sa | 661,900) 660,600) 1,618,500) 1,545, 100 2,280,400/2,204,700, 6164, 6164 || 
2,875,816|1,892,231| 899,967) # | 24 Great Eastern ............ | 50,800) 42,600} 93,400, 90,300) 77 7 55,298 774,600 1,733,70011,510,400|1.276, 400|3,085,00013,010;100! 1,202'| 1,200] || 
|| 3,031,341/1,977,795| 778,759) 3 |Great Northern . ..| 44,000) 55,000} 99,000 96,600! 98 | 95 71,217) 914 {1,434,700 1,404, $00 1,871, 400|1,812,600/3,306,100/3,216,900, 1,008 | 1,008 || 
41,844) ° 20,157] 22.797) .. (Great Northern and City ..)  _. | 1,631, 1.477466 |423 | 8411875, 1g | 38,400; 36,842, ° 3h | 3 
6,873,427/4,438.772|1,646,688| 74 | 44 \Great Western -........., \116,000} 85,000/201,000'216,000 66 | 72 42,634 1 |s,678,00013,712,0003,706, 0003 5970047, 383,000|7,309,000} 3,005 | 2,993 
330,220] ‘198,719 123,440) § |2 |Hulland Barnsley... .. te. |. | 10,485; 10,382) 94 | 89 | 112,761; S8e|.. _ 346,538) 343,421, U1 | 111 
2,996, 592!1,782,306) 837,425; § | 44 |Lancashire and Yorkshire. .| 39,000| 76,916|114,916 112734192 189 118,417, 94 !1, 391,750) 1,392,099|1,853,460|1,784,077!3,245°210 3,176,176 5963) 5954 
|| 7,767,333/4,883,567]2,942,867| 72/6 |London and N.-Western  . .|129,000'116,000/245, 000 242,000 124 122 | 69,337] 138 |3,753,000|3,652,000/4,591, 000)4,517,000)8, 344, 000/8, 169,000) 1,965 | 1,965 
|| 2,725,970|1,798,152} 646,794 84 | 4 {London and 8.-Western. .. .| 57,600) 21,200} 78,800 86,600' 77 | 85 | 60,793) 137 |1,856,960/1,861,200) 805,700! 787,000 2,662,600/2,648,200' 1.0223) 1,022% 
|| 1,662, 068)1,029,134] 465,289) 7% | 34 |Lon. Brighton and 8. Coast) 49,309) 15,820) 64,129 65,697 151 130 | 76,733) 117 _1,382,602)1,352,755) 459,696) 458, 169/1,812,297'1,790,904 °487; °487 |} 
|| 392,817] 174,919] 165,929, # 1 |London Electric .......... . | 13,355) 13,610628 640 | 781,878) .. | .. |... x 340,270} 329,075; 214). 
312,960} 207,155] 65,769) 4 |Lon. Tilbury and Southend) 9. ioe 2,152) 11,350 11,298140 140) 73190148 | .. | .. |e. pe 368,911) 343,697) 81) 81 || 
58,235, 31,458] 2,218) 64 |Maryport and Carlisle .... 805; 1,407) 2,212, 2,430 53 SE > 21,382) 1174 cone d 54,494; 60,130 414 414 
| 400,735} 195,666) 209,496) 1) | 2 |Metropolitam ............. 16,641/ 1,495} 18,136, 17,909/232 229 220,405) 463 | 406,541, 412,080) 35,835) 33,970} 442,376] 446,050, 78 78 || 
| _ 327,170|_ 152,740} 211,201) nil.’ nil.| Metropolitan District . +. | 11,542) 11,238/480 468 522,564; 354 | 294,193} 281,062, 26, 2 |] 
| 6,218,766]3,856,469/1,487,081| 7 | 53 |Midland ................., 79,000 122,000}201,000 205,000 141 145 85,703) '2, 198,000}2,178,000/4, 346,000!4,248,000 6,545; 000'6, 426; 000 1,4164 1,412 || 
{| 5,155,216)3,310,174] '975,740| 7 North-Eastern ............ 58,394 |244,652/203,046 195,030.117 116 _ 49,554) 1583 |1,849,081 1,812, 032|3,610,051/3,593,629/5,459, 132'5,405,661 1,734 | 1.723 || 
1 Dr ste 129.580] 97,575} 5 | § North Londow ae 3,679| 3,020] 6,699 6,751432 423 309,923 2 wea ish 108,575 ae 214,000 a sist 
| $9728 | N. Staffordshire—Rail. .. ene 9,700) 15,300 15,937' 73 75 44,461) | | 
|| S21, . 320,085) 122,306 5 | 44 | {%/ Shatordshire—Rail. .. | "1'170 Iisa 9 9 40566 924| : | 41,760] 42,782) f $25060) $20,019} tig! ing || 
| 32968} 9,203} 126335 5 (Rhondda and Swansea Ba ‘66 "850! 1,716 2,335, 55 | 72 63,663, 12 ot x 64,116, 66,892 31 1 fj 
y 
| 191,582) 121,713) 4,076 94 | 9 [Rhymney ................-. §,716' 5,588,75/70 .. | 1 cant eas 174,258} 187,391 76; 76 
] ' " <a } s- East'rn and Chat. Rail. cael 13,9241 81,971 80,748125 123. 87 2,088,637 2,043,36 618, 410} 88,116|2,707,047/2,631,485, 654 664 || 
| 495,356) 286,745) 115,856; 4 (4 /TaffVale .................. | 5,107) 11, 129] 16,236 14,668130 124 89,642, 75 | 111,039) 122,680] 381,691) 379,976 492,730; 502,656, 124, 1244 || 
} Scorcu. | | 
| 2,325,927]1,256, oo Oaledonian*................| | 61,400) | 60,700! 102, 100 96 000)106 101 | 60,147) 815 | 815,300) 787,600) 1,268, 800,250, 7002084, 1002, 038,300; 9564) 9564 |) 
|} 943,691) 531,362} 267,401) 43 | 43 |Glasgow and 8.-Western* ..| 17,600! 20,800) 38,400 34,700: 86 | 76 34,108, 57 |. ; rad 841,500) 807,800, 4434 44% 
253,904] 126,579] 102'583| 4 Jreat North of Scotland* || 4'800| 5,070| 9,870, 9.542) 29 | 28 21'se8) 58 | |. | 224160) 218,062} 336]] 3365 || 
., 258,620) 154,366 Sia i 13 |Highland* ................ | 5,816} 3,650! 9,466 9.04919 17 14,980, 384 | 167188! 161,336) 92,082 89,119} 259,270} 251,058 492}! 492) || 
|| 2,487,078)1,365,672| 929,462) 1 North British* aris es | 38,100) 68,700/106,800 101,300, 79 | 76 53,186) 63 | .. | ..  |2,271,600/2,195,800| 1,324¥! 1,324 
| 15,115} 46,911] 19,0771 7 | 6 [Belfast and County Down! 2,318] 321) 2,639 2,627 32 32«19,115 116 | 67,4491 sl 21, al 21,106} 98,7281 86,447 901 80 || 
|} 130,563) 78,580 959) 1 Dublin and South- Eastern .| 3,389} 861) 4,250' 4,769, 26 | 31 | 19,260! 15g | 106,534 747| 41,2261 40,865} 147,760] 148,612 160: 160 |! 
|| 508,988} 312,956) 103,935! 65 | 54 |Great Northern ...... 13,594/ 6,084) 19,678! 20,371, 35 | 34! 17,297! 1164 | 307,245 304567 264,641) 261,217) 571,886] 565,784. 561) 543 |] 
|| 728,774) 423,044) 190,956) 44 |Great Southern and West. | 13,094! 7,046] 20,140 19,306 17/17 14,950) 99 |... -» | ee | + | 764,564) 806,163! 1,121 | 1,121 
| 501,156) 191,894) 123,644) 3 Midland Great Western ....| 4,743) 7,000) | 1,745 10,076, 21/18 13,905} 56 | .. -» | ce | -s | 328\965) 333,761) “S38 | “538 
| ae ' i ; 7 i 
° From Tugust ie a On Arbitration Preference Stock, 
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' 
| COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
] | 32 Receipts. Total Ree ee en | 32 Receipts ly Total Receipts. | | 32 Receipts Total Receipts | 
Name. te | | 7 elpts | Name. | te a * | Name. | S| : | 1] 
| “oi | “W911. | 1910. | nae | Bae | Bat | 1911. | 1910. | ne _{_ 1910. 7 | oe CN | 1910. | 1911. | 1919. |} 
| InpiaAN & COLONIjAL.) | # a ar | FORRIGN. — Co ae z x AMERICAN. —Con. 2 < £ £ 1] 
|| Assam Bengal . .|Dec. 3 6,600) 6,984, 165.183) 182,212! Cordoba & ever. ‘Dec. 30 5,063 5,870 158, 945 171,160) Baltimore & Ohiol Nov. 1,56, 667 1,494,021/7,946,82618,030,910 | | 
| Bengal and } W. 23,284 22280 449,211) 380,267 Cordoba Central! 550) 4,705, 5,575! 150,010, 149,936 Ches'peake& Ohio Dec. 7) 125,656, 117,791/2,973,922)2,972,620 | 
Bengal N : 43,133, 40,333 878,933 775,733, Do Nthn. Sect. 30, 12.400! 12.930, 408,380) 378,000) Chic. Mil. & 8. P./Oct. 1,228,305 /1,301, 6528, 528, 7584, 70,461 | 
mumoay,B., OL 30 75,266) 86,200 1,644,40C 1,613,466. Do B.A.Rxten. 30! 3,755; 4,085, 98,715 125,015) Den.& RioGrande| Dec. 14 | 88,260; 89, 720/2,308, 900/2,343,580 | | 
Burma Nov. 22,508, 21,643; 422,677| 401,256, Costa Rica ...... 16) 5,663, 7,190 140,755 132,378| Erie ..... ...{Oet. — {1,041,169/1,023, 137 4,117,573/4,046,329 t] 
‘anadian Northn!Dec. 31 101,300; 69,680 2,066,940)1, 320! Cuban Central | 30 6.063, 6.375 146,433| 145,036] Great Northern. .|Nov. 1,227,823 1,124,601,6,309,631)5,033,070 | 
{ panedion Pacific. 31) 608,C00! 533,200 12496000) 111 600! Racy ptian Delta. . 10, 9,011} 9,765) 184,644 175,839) Illinois Central. -|Nov. 965,926 1,104, 428/5,074,285}5,358,968 | | 
East Indian .. Sl) 136,666; 117,600)3,074,600 2,785,333| Entre Rios . 30, 11,400! 10,300, 257,100) 209,600) Louisvi.& Nashel.| Dec. 21 223,596 227,347 5,408, 266|5, 295,886 | | 
1 Gi tie nea a snc 270,286 8,315,239 741,724) G. West. of Bri 30, 12/864! 11,662, 641,346 aoe Missouri, Kansas 21) 105,840, 115,906|2,920,581)2,987,945 | | 
1} G ‘rroceanic oO entral and) j | 
weires & Southn - 2,219,896 1,972,990 oo tats ; 21) $178,7 00! 175,200|3,897,360 4,059,390 Hudson River/Oct. [1,910,710 1,833,384/7,523,78417,194,213 | | 
Mahratta 9 42,666) 43,368 1,004,966 900,534! Leopoldina ...... | 30} 25, 24,281) 1,362,615 1,312,061) N. Orleans N. KE. Dee.14 "15,000 " 14,200, 339,800] '326,800 || 
Que ec Central. 28, 5,933, _ 4,869] ‘142,792 124,673 Mexican ........ i 2 "$2531 400' 246,500'4,016, 100 $,217,700! Norfolk & West./Oct. | 699,158 660,102}2, 685, 945 2,518,275 | | 
Routh Indian. 9) © 31,811 she ea 645,996 Mexican Natnal. 14}$1228916 1,194,149 2,494,308 2,418, 917) Northern Central|Oct. | 240,299, 234,850) 871,647| 874,063 | | 
outhern Punjab 7, 095! 155,373: 124,649) Nitrate Rails.* .. | uw s oe Ty me 28,602) North Pacific..../Oct. | 1,320,983,1,273,776/4,673,963/5,098,391 | | 
ante Ottoman ........ | 30, 7,468! 7,806, 233,784! 247,267) Pennsylvania. .|Oct. | 975,589) '986,614/3,825,715/4,000,555 | | 
ntofagnta (Chili) San Pavlo ...... 24, 37,786) 33,576 938,111 94S 108) Philadel.& Readg}Oct. 823,344| 800,672)3,021,955/2, 978,427 | 
BA Ge mem. | 34,340 35,100)1 $86,800 1,304,490 Untd. of Havana; 30) 2¢.319' 20,302! 461,457) 444,840! Southern Pacific|Oct. 12 Sas 00s 2,996 7919 163.1 9,474,523 || 
BA GtSouthern 31} 180,000; 109,008 2'379; 381} West. of Havana 30} 4,477, 4,622) 125,634 130,908, Southern Railwy|Dec. 14 246,634) 236,437/5,847,408}5,685,086 
B Ayres Western 31, (35,855 6S 116 Lise6ss 1 78188 AMERICAN. | 8. Louis & 8. Fran./Oct. 824,574) 814,959/2,911,623/2,964,309 
Seat and Pacific. 30} 95,000 _87,075'2'191, 2,152,002! Alabama Great | | Texas & Pacific. \Dec. 14. 75,999 _ 73,080)1,629, 168)1,579,844 
O.Urugot ene 87,034, 13, 070 2 191.397 2 13s 127| Sonthern . | ag) 17,915) 16,880, 428,582 412,434 Union Pacific... Oct. 1,742,887/1,981,131/6,438. 292}6, 7mm. 234 
-Urug.of M. Vid. 18,021) 14,276 314,139 295,000) Atchison Topeka Oct. |1,989,175}1,986,361 7, ee Wabash ........| |Dec. 14, 113,421, 118,086/2,788,381}2, 880,639 
—<incaeieae ME Tear an at ie ” om ra tae 
i * Kes weeks, _ 
} 
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SILVER. 


Messrs Samuel Montagu and Co. write on January 4th 
as folows respecting the silver market :—‘ Last month 
proved as abnormal as November. The cash and forward 
prices remained for the greater part of the month divorced 
from their natural relation to the real value of silver and to 
each other, in consequence of the corner for delivery, which 
spent itself on the 19th ultimo. We append statistics for 
December :—Highest price, 253d cash, 257d two months ; 


25.3490 cash, 25.278d two months. On 16 working days cash 
silver commanded a premium varying from }d to yd; on 
eight working days it fell to a discount of either Ad as 
i:d. The New Year opens not unfavourably. The 
market has a broader aspect; some interest is being 

























Though supplies are plentiful, they do not overweigh the 
demand, which exercises a gentle pressure on the price, sug- 
gestive of a steady undertone. The fact that Shanghai 
imported 33,146,710 ounces of bar silver in 1911, and very 
substantial amounts of British dollars were taken by Hong 


{ 
| Kong, shows that the outlook in China is of special interest 
| 





in the silver market. Consignments of bar silver were on 

the water this week both from this country to China, and 

vice veysd. On Tuesday £50,000 was shipped to that country, 

and to-day £55,000 was received from the same quarter. The 
|| stock in Bombay is reduced by 400 to 12,800 bars, that in 
|| Shanghai is also less by the equivalent ot about 11 lacsot} 
| taels. The offtake in Bombay has fallen from 8o to 70 bars 
aday. A shipment of £20,000 has been made from San 
Francisco to Hong Kong.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two — 
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lowest price, 25isd cash, 254d two months; average price, tk p. mille for us  20.52—5 per mille for as 4.89—5 per mille for us 
25—12 


ee “ " 22c, or ! ille agst us | 

2 si: iat ane ; var East, | French ‘cheque exchange.... 25f 22c, or ! per mi ) agst us. 

taken by the Continent as well as the Near and Fa Ss German short exchange ...... 20m 47pl, oc 22 per mille for us. 
| 
} 
| 
| 


| at Thetford Mines. Quebec. 








(January 6, 





1912. 


AUSTRALIA, , 
} 
| 
| 





London on Australia. Australia on London, 
Buying. Selling. Buying. Selling, 
e* Cable.....-s0 Par, ee Cable... cesses 1003 
98s On Demand... Par. 99} Oo Demand., 100; 
973 30 dfs wcecee we | 99 BO fw ow... = 993 
973 60 djs eeeeee ee | 983 60 d/s eececes 99; 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs, FRENCH. | Marks. GERMAN. Dollars. American, 


Par 20.43—Par 4.867—Par \\ 


—4p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES 
The latest exchanges are :— 


New York ‘‘cable transfers’’ .. $4.864, or ,§; per mille for us. 


NOTICES. 


We are informed that Messrs Lawler, Ayers and Co., 
Limited, propose removing to 1 Broad street place, Finsbury 
circus, on the 15th inst. 

It is announced that a new firm has been formed as from || 
January 1, 1912, under the style and title of Salomon and Co., | 
private bankers, of 2 Austinfriars, composed of the partners | 
of William Salomon and Co., New York, and Messrs L. P. | 
Sheldon and Gilbert Russell, hitherto representatives in | 

| 





London of Messrs William Salomon and Co., New York. 

Mr Frederick Straker, for some years City manager of the 
London and South-Western Bank, has been appointed | 
assistant general manager, and Messrs Percy C. Harte and | 
J. J. Spear joint City managers. 

A branch of the Bank of Montreal has been opened 


Lloyds Bank, Limited, announce that a mew branch of the 
bank has been opened at 399-401 Oxford street, under the 
management of Mr S. N. E. O'Halloran. 

The National Provincial Bank of England, Limited, 
announce that branches of the bank are now open at the 
following places:—122 High street, Merthyr Tydfil, and 7, 





| 
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} INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 

|| Rs.6,000,000 in remittances on India, and the applications 
amounted to Rs.48,490,000 at 1s 47:0 to 1s g4d. The 

|| following statement gives the result ot the sales from the 
|| beginning of the current financial year :— 





Rs. & 
April 1, 1910, to March 31, 191il.......... 372,674,400 .... 24,942,866 
April 1,1911, te December 27,1911 ...... 239,752,926 . 16,038,767 
1} Week ending January 3, 1912 ............ 6,182655 .... 415,375 
245,935,581 16,454,142 
| Allotments since last week :— 
j Re. 
|| Monday ........ 382,654 in billson Madras .......-.0.. - AtIs 44d. 
|| Wednesday .... 2,095,000 tn bilis on Calcutta .............. } At ls 4uha 
o- eee 944,000 in bills on Bombay .............. aint is as 
a eee» 290,000 in billscn Madras .............. ~~ a 
° .--- 1,113,000 in transfers on Calcutta ........ Atls 44a 
a .-»+ 1,458,000 in transfers on Bombay.......... Al ut iB a 
100,000 in transfers on Madras .......... ome 2 


The amount to be offered next week will be Rs.8.000,000 


EXCHANGES. 


LONDON COURSE OF EXCHANGE, 





On Usance. — ——enanenennens ——— | several sections have risen substantially. The display in the 

J | | Tess Jane 2 Thurs, Jan.4. | Miscellaneous market by ’Bus stock, Marconi’s, Union-Castles, 

alee siti ctinsgnineaaneasill “Cheques | 25 20 25 22) 25 20 25 25 | and several other stocks has been reflected in the Rubber, 

|] Ditto occcccerecececeees sreve3 Months 25 424 25 a 25 42; 25 47; | Mining, and other speculative departments, as such 
Amsterdam °.....crcccccscssce Cheques 12 ‘li 12 “Mk 1a “He iz “ay | Possibilities of realising enormous profits have been dangled || 

Ditto ! 12 44 12 4) 12 4% 12 4g | before the eyes of the public that a certain amount of public 

| Berlin ... “ 2 70 2 1% 2 69 0 13 | buying in Rubbers, Oils, or Kaffirs has been interpreted by 

Frankfort ..........+0++ covvcccel, 0 2 10 20 741/20 6 2 73 | dealers to mean that the public is eager fora gamble like that 

Vienne ond Salant vocesecce | 0 [NB MM ao M4 |of 1910. Hence, they have been duly anxious to give an 

| ss "Povorabatg cvcvesscsssseosss ee z 28 a. ae Reece re in ae ee ae the 

|| Me@soow .........eceeees ment welt rs 25 25% aken remains to be seen. ost of the buying, 

Genoa, Naples, &c. ...ccccceess| s 71 75 i ; 

| Meteo) 25 ez % ok 2 a. 25 Net which has come from outside, however, appears to be directed 

RED: aniaseuniedstengnnnd saad.) em 482 433 472 rt to purely investment sections. Consols were inspired by a 

Switzerland .........-.... ----»|__» | 96 55 2 60 25 63% 25 689 | hope of Sinking Fund purchases, and of a share in the pur- 

chase of investments now proceeding. But little buying 

SovurH APFRica. seemed to come their way, and most of the investment 


io London on 8.A,. 
ight eeeeeceeeeeeeee 8% dis. | Si ht ee 
ce eeeeeeeeeveee . 


8.A. on London. 


oo PEON cc ccccdecece 


| 
N82 tr Be Be sree 
| 


120 ” eeeeresesece 23 ” 


| The Stock Exchange has been quite cheerful, and prices in 
| 


eeeeeeeeeceee te % dis. 


» » | 2as been almost left alone, Old World securities being 


» »%” ” " @ubeouesouse 1s i 




















High street, Weston-super-Mare. , 

The directors of the National Bank of Scotland, Limited, |) 
| have appointed Mr John Ferguson, assistant manager in || 
London, to be manager there, and Mr Dugald Smith, the 
| assistant agent at the chief Glasgow office, succeeds Mr | 
| Ferguson as assistant manager in London. | 
| The Bank of British West Africa has opened the following || 
branches:—-Sherbro, Sierra Leone; Abeokuta, Ibadan. 
Southern Nigeria, and will shortly open a branch at Zaria, 
| Northern Nigeria. 
| The Bank of Adelaide announces that, during the erection 
of new premises on the present site, the bank’s business wil! 
be conducted in temporary offices at 149 Leadenhall street, 
E.C. The telegraphic address and telephone number remain 
unchanged. 

The Chartered Bank sof India, Australia, and China 


announce that they will open a branch of the bank at Delhi 
on 15th instant. 





ay 


| 
| THE STOCK MARKETS. 
| STOCK EXCHANGE SETTLING DAYS, 


CoONTANGO. | Account. 
January to and 2g. January 12 and 31. 
Consols, January 2. 






purchases were made in Home and Foreign Railway 
Debentures and Colonial stocks. The Forsien! bana section 





weakened by the fall in Chinese, while the default of 


Nicaragua is an unpleasant occurrence in t : ion. 
tions of the New World. ein the financial oblig 
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|| monthly carry-over was easily managed, with contango rates 


—————— cosine Frice i.-—— ~ 
| } 


|] Cons, 24%: res. 1925} 7 3 


|| and the renewal of hostilities. : 
1] sappetiel but relapsed slightly towards the end of the week | 


| lost 5 points on Tuesday, as a result of the confirmation of 


January 6, 1912.) 


—_—— 











_— 


iti rnment Securities.—There is always “| 
‘British Othe stock markets to begin a new year in an | 
peor istic mood, and this year has been no exceytion. More- | 
| eg end-of-the-year monetary squeeze has now been | 
, votiated, and money is now flowing back to the Bank 
safely Dee : The gilt-edged market has natur- 
Consols are unchanged, 
The | 
| 


; kening. 
and rates are wea g- 
ally benefited by these influences. 


as are other Home stocks, but India issues have risen. 
asc 


at 34-3} per cent., as compared with 4 per cent.a month ago. 











| Last | | ; Move. 
| Friday Sat. | Mon, Tues. Wed, Thar. | Friday ment. 
| 


77k 2g 17. & Tle s ae, Oh oe 
Tie 3 773 8) 7TR 3+ 2 





“i 4 k 
| Doac ro 3 oe! 7 =#3¢°77 i z 77% 
Do Special Dates 2 = | oe awe il me ue 

) Feb. 15...| 77 4 77 ; a ; t 3 3 2 3 

| Guar 28% (Lrish Ld) 77¢ 3 77% f YS of 8 77) 8 oie 8 m7 9 
Local Loans 3% Stk} 834 90 ot % % ' - a" ors oa sr 0 | 
—— Sie irs 21752, 247 52 247 52 47 52 (297 52. oo 
India 34 % ted. 1931| 9354 934 4 | E 934 4 935 43 932 44/959 43 +f | 


| 79480 | 7348) 79480 | 79h 80+ ¢ | 


Do 3% red. 1948.. 82h 34 82y 34 82) 3 82) 34 


2, 3 i) 
Met. Water Bd.3% B) 824 4 82 34) 


| 





a al 
Foreign Government Securities.—This market began 


'|/the New Year in a firm condition, as it was expected that 


| 
many of the end-of-the-year dividends would be re-invested. | 
But apart from Japanese issues there was no sign of this 
supporting influence. Chinese have again been the chief | 
‘feature, and close considerably lower, owing to the failure of 
the negotiations between the Government and the Republic | 
Peruvian Pref. have been well | 


owing to a disappointing traffic showing. Nicaragua Bonds 













the State’s default. Guayaquil and Quito bonds were weak | 
owing to the unsatisfactory position in Ecuador. | 
The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up” 
-—Closing Prices—, Rise Prices. 
Last week. To-day. or Fall. oo? ve 
Argentine 5%, 1886-7 ......... « WH .c Wan 1. «2s 1G... 1043 
Brazilian 4% Bonds, 1889 ..... ; Bet oo A ve ce. co. ne ET 
Bulgarian 6%, 1892 ....cccceces l on «8 ae 
Chilian 44%, 1896 ....cccccccee ° 92 ee 92 —— a 
Chinese Gold, 1896, 5% ......+- 101g... «1COh .. — 3... 1009 .. 1003 
Colomb'n Con. Ext. 3% Bds.’ 96 50, ee Ge co cc ce Gee @& 
Egyptian 4% Unified Debt .... 100 » a 
Deone SU. <cccésecennseense ece ‘ O4ix .. — 32.. © .. WA 
German Imperial 3%, 1891 .... 81 ‘ 81 ° e co See TS 
Greek Monopoly 4% ganewauces ee 52x on er. ae 
Hungarian 4% Gold Rentes.... 93h ke Ge «o «6e.. oo Be aes 
Italian 39% Rentes .........006 1008 «. = 99 + §.. 1003... 87 
Japanese 4% Sterling .......... 92 e 90x q se. co Geen Se 
Do 44% Stesling ...cccccccce 974 . 98 oH Bec - 86% 
Do Gee scstenvssosann oR ee ae... de: eee 
Mexican Conv., 1899 .. 1018 ww «(OI ww + OB. 1089 .. 1065 | 
Peruvian Corp., Pref.. 44ix .. 4ix .. + §&.. Ge... % 
Portuguese (New).... 664 65 a= 2. Gibco Ge I 
Russian, Ser. I1., 4% 95 St ow + 606 See Se 
Do 5%, 1906 ....00. 1 co «= - + &.. 103% .. 1038 
Spanish 4% Sealed .. ° 34 ° 92jx .. — &.. 93%... 933 
Turkish 4% Unifiod ......cccee 8 89 ee 84 o 4 4... 834 .. 886 
Uruguay 34% Bonds ......... ° 75 ee 754 + bee Bee B 
Venezuc'a 3%, Dip. Debt ..... a ae 5% « es Gans Ge 
British Railways.—The Home Railway market has 
been in rather a better condition this week. Dealers take a 
| brighter view of the cotton dispute, and some of the heavy 
lines have recovered. Last week’s favourites, Underground 
Income Bonds, Metropolitan, &c., have suffered through profit 
taking sales. Though the market has wondered why the 


alnouncement of the much-talked-of combine between the 
| L.G.O. and the Tubes was so long delayed. Undergrounds 
| weakened on the calling of the meeting by the Gizectors. | 
Southern passenger lines have been dull, as traffic returns | 
were not so extraordinarily good. The general tone was | 
worst at the end of the week, as the cotton position did not | 
show much sign of improving, and more active departments 
seemed to be receiving a larger share of public support. 
_ The traffic returns of seventeen principal English and {rish 
_lines show a decrease of £5,371, equal to o.3 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£15,300, equal to 65 per cent. For the present half-year the | 
English and Irish lines show an increase of £815,865, equal 
to 1.6 per cent., while the Scotch lines for the present half-year 
show an increase of £155.300, equal to 30 per cent. The 
latter are calculated from August 1st, while the English 
fal Irish companies commence a new half-year from 
uly Ist. 


Subjoined are the latest closing prices of the more im- 


|| Portant issues as compared with last week’s prices :— 


* Making-up" 


7—Closing Prices—, Rise Prices. 

| ‘ Last week. To-day. or Fall, Dec.12. Dec.27, 
Caledonian ............ binnehe ine le, MS GeO. Bigs «: @ 
| Central London Ordinary ..... 2 €9 a 70 on * 3 oe Bee GO 

creat Central Preferred ...... 30 .. 308 .. + &.- 38 on Wy 
| Great ROMER bse sicccdcasdes o Giese) GR ce + ib ce 704 -- 6 
| Great Northern Deterred ..... St cs! |) ee 06. ME, Zee 
| Great Western ............... ot Bae 6c A, co @ Clan eee Oe 
| Lancashire and Yorkshire... _. ‘ ee a Eo ee 
Londen, Brighton, &e.,“A" .. 105? .. 16h .. + §.. 10%... 105 
| London, Chatham, Ordinary *. 6A. wu ee 
| Do Ath. Peels csccciccccs. « ar va se -- 85 .. 894 


| selling. 
| with the weakness. || 
Wall Street believes that Mr Morgan’s departure 
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** Making-up ” 
-—Closing Prices—— Rise Prices. 


LastWeek. T ° Fall. Dec.12. Dec.27. 
London Electric Pref........... 84 a oe - e i 2 ee gn 
3 oo SS oe 


London and North-Western .. 1374 a 1388 ww + 
London and South-Western.... 137 co | =AR ce «soc SO en Oe 
Metropolitan Consolidated .... 46% .. 463 co oe & 


‘ «- 4 
Metropolitan District .......... 35; aa 354 «2 — } . a 
Midland Deferred ............ we ce Gas OR 734 «- 723 
North British Ordinary ........ a er a .. 30 
North-Eastern—Consols ...... 32h 6. «61 ww He Of. 1... 18 
South-Eastern “A” .......00¢ 53 ee 53h «ew +t 62 sat * 534 
Underground Electric Inc. Bds. 80 .. 7 4. — 1 68 .. 74 
Do Ordinary, £10............ 34 “a Se wo — § 


American Railways.—Wall Street has been disap- 
pointed this week with the New Year re-investment demand 
from which much was expected. 


, 


Steels and Unions have 


been heavily bought in New York, and the rise in these | 


stocks has helped the rest of the market. But the absence 
ot any outside demand induceda considerable amount of bear 
The heavy gold exports also had something to do 
At the end of the week there was a 
recovery. 
for Europe has been arranged in order to avoid his having 
to give evidence before the Stanley Committee. In London 
business has been practically restricted to Unions, Steels, 
and Rock Islands. 
The following are the latest closing prices, &c., of the most 
prominent issues :— 
**Making-up” 





-—Closing Prices—, Rise Prices. 
Last week. To-day. or Fall. Dee.12. Dec.27. 
Amalgamated Copper ......... GF «« G7R ww t 1 4. 6 we 683 
eo ta oa da 108 << row @ %~. ia we 
Baltimore and Ohio............ 1049 «. +4106 .. + 2 .. 1049... 10 
DE Sibdnacevesceuceucte 91 ee 91 Tee 
Chesapeake and Obio.......... TSR ae 754 ot See Wee 
Chicago, Mil., &St. Paul,C. Stk. 112 - hig o+ 2..56 .. UH 
Denver & Rio Grande Ord. Shs. ISB lae 224 o@ Bie Mihir B 
Do 5% Non-cum. Pret. ...... 7 wo Gs «<«* Gu @ sc @ 
Erie Railroad Com. Stock...... aun) -«< 32% ott Bee Bee W 
Be ES wcccccsse anes SSB lke 54 ot Bee See KH 
i  hnacnieccucnceds Gl 44% o* 3 ee Ga & 
Great Northern Pref. .......... 10 131 (6? 1 whan WD 
Illinois Central Shares .. 144 1444 o@ §a te wie 
Louisville and Nashville 1583 «. «= 1595 o? ? .. 1604 .. 160 
Missouri, Kansas, and Texas .. 2a Ci 30: ~+ rz. ee 
New York Central ............ 108}x 110x re 
New York, Ontario, and Western a ee 393 e+ tee Gaeve Se 
Nortolk and Western Common 111 eo §=an «et Ba Se «eee 
SE eee e cts ncungeaee 93 ee 93 ae 
PUGRGROTE PAGES ...<- cccccccce 120 .. 12lg + 12.21214h..124 
Pennsylvauia R.R. $50 Shares. . 63 ee 654 + @.. 623 .. 63 
i ktédcahtecedcenecedens TUR ae 78 Zee Vines TH 
|” 24 ee 252 13... 26 243 
| Southern Ordinary ............ 29 es 29% - ea Oe 20 
Do Non-cum. Pref........... 722 ae 73 “ Sas ews 
Southers Pacifie ......ccccccce see SCOKCiwse HO oe HUSQ... MSA 
Union Pacific Shares .......... Sian lee «6G oo — & «- 178B .. 1784 
U. S. Steel Corporation........ 684 .. — OE a ee Se 
Se Ey ES 0 bie cakdecnewas lisz .. ii6 at Stee dee 
Wabash Pref. Stock............ | ao i9 co © Woe Bee TH 


Poreign and Colonial Railways.— Canadas and Trunks 


| both close higher on the week; in the former case the im 


provement was gained last Saturday, and the price has since 
sagged, while Trunks began the week with the disappointing 


| November statement, and did not recover until the end of the 


week, when bear repurchases appear to have been induced 
by the end-of-December traffic returns. 


spurt on the gross increase of $6,goo for the last ten days of | 


December on top of a big increase last year. 
4 up, in spite of some profit-taking later. 
have also been heavily bought. 
prices are nearly all lower, owing to the disappointment 


regarding the crops, and the seriousness of the threatened 


Prices are a 
National of Mexico 


In the Argentine section | 


strike, North-Easterns showing the beaviest fall of 34 points. | 


Pacifics have dropped 2}, as the result ot the Bahia Blanca 
issue, while Southerns and Westerns are down 2 and 1} 
points respectively. Leopoldinas rose at first, but reacted 
towards the end of the week. 


The following shows the net movement on the week ir 


some of the principal issues :— 


** Making-up” 
-—Closing Prices—, Rise Prices. 


Last week. To-day. 


Antofagasta(Chili) & Bolivia(def) 156 eo f 1554 
Buenos Ayres and Pacific Ord... 1004 .. 98 oo — 2h .. 1908 .. 100) 
Buenos Ayres Great Southern.. 126 .. 1234 a ZT ce. Dea 
Buenos Ayres Western ........ We .. 132 eo — 23 .. 1529 .. 1334 
Conadian Pacife ......ccccccee 24Obxr .. 241fx .. + ld.. 2489 .. 248 
Central Argentine.............. 1074 — ww )=S 1083 - 2 .. 107% .. 107 
ES rr 77 nips 75 om Ss. kc Ets TO 
Grand Trunk of Canada Ord. .. 25 ee oat om §.. B .. © 
Do First Preference ........ ee wo me. wo See One 
Do Second Preference ...... 99 ee 98 om~1.29.. 8 
Do Third Preference ........ 55 ee S53 low —- 1. Se SS 
Guayaquil & Quito Rly. 5% Bds. 605 ‘i 57 o“— % <o. Gee. @ 
Mexico North-Western Rly.....  —_ 45 -_— co @ we © 
Mexican Railway Ordinary .... . oe 50 oe. @ Sco Tce & 
Do First Preterence ........ 137 ee BM: .. & B.. LR... LR 
Do Second Preference ...... 92 ee 93 oH Fae BSB ce B 
Ds Jvdécuduneawenecscchens 1s ee 13 oe! «s,. 6a Eee, 
RRS SE ae 207 eS ee ee Pe 
United Railways of Havana.... 896 te 8&9 ~— §.. 863... 88 


Mines.—The mining market opened after the customary 
New Year holiday in rather cheerful fashion. The tone on 
the whole has been more firm, the strength of diamond shares 
standing out prominently. Mexican gold mining shares have 
also been very firm throughout the week. French operators 
have been purchasing De Beers, and Premiers have also been 
a firm spot on home and Continental inquiry. The interest 





Mexicans enjoyed a | 


or Fail. Dec.12. Dec. 27. |} 
*“* ** 5 ** 
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in diamonds has lessened activity in Kaffirs, but the ton 
Randfontein Centrals and Randfontein 
bid for on the issue of the statement 
reasons for passing the dividends. 


| was fairly good. 


Estates have been 
giving the directors’ 


Little of note 


Rhodesian section. 


i mation of the 


Rhodesian companies. [1 
condition. 


1 


been in a listles 


in demand, znd Tin descriptions have n with 
| Bibianis sagged on the statement regarding trouble 


ower plant. The 
Pp p 
pric ce mo vements 


group have — showed marked firmness. Thes 

the market for the metal is having a a be eneficia! effect or 

prices. The cemeeae visible supply has slightly 

Rio Tintos and Amalgamateds have been firm, 
Spasskys and Great Cobars have als so bi en a brigh 

As we have noted, Mexican d scriptions “have sh 
siderable firmness, notably Mexican Mines of EI Oro 9 and 


E speranzas. Camp Birds have also been 
El oe have weakened on the decision to restrict the 
in future. The Russian ag have shown stre oath. 


Australasian market ha 
have been insi enificant. The 
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happened to affect values 
On Thursday the tone g generally \ 
| rather weak on dissatisfaction concerning the form 
statement issued in connection with the proposed 
Rhodesia Exploration and Gold 
The West African ae 
Amalgamateds have 


wei kh sd 


shares have been none too firm. 


The following are the prices and variations of the more 


active shares :— 


Closi ng Prices. Rise 
Transvaal Las 


Gold Mines. w« 


Apex .. .2.c--eeeee 2. 
Aurora West United is 
Bantjes Consolidtd. le 


Brakpan ... 2on.. 


City and Suburb an 2 
— Langlaagte 


Bee 
Consold. Main Reef 42.. 
D ee Roodepoort l¢ 
East Rand Prop. 3 
POEBiiconnncaeves 3 
| t . 
Ginsberg .. 14.. 


Giencairn Main Reef 2... 
Glynn’s Lydenburg 1% .. 


Goch (New)........ lg .. 
Heriot (New) ...... S4s.. 
DED csieeksuswke a 
Jumpers .......... 2 2. 
Kleinfontein (New). 132.. 
DE Dion denacesee 2¢4.. 


Lancaster West.... 


Langlaagte Estate.. ss 


Luipaard’s Vlei .... 
May Consolidated . 
Meyer and Char! ton 4 


Nigel 


Princess Estate .... 


| Randfontein Central 1¢.. 
Randfontein Estates i#4.. 


| Rietfontein (New).. 


| PROREIO cescctcena ae oii 
| Roodepoort United lgh.. 


| Selisbury ..:. << 
 BROBR cw ccgtceteece 


|| Simmer & JackProp. 1g Ie 


|| Springs Mines...... 


5 DOES neds n neces 


| VaR ROM. caccvedscce 36 -. 
Village Main Reef.. 38 . 


| Vogelstruis ........ 
West Rand Cons. .. 


| Deep Levels. 


Cinderella Cons. .. 
A BO nncensdae 
Crown Mines ...... 
Durban Roodepoort 
| Ferreira Deep...... 
Geldenhuis Deep . 


| 

Gao ° 
Knight's Central .. 

j 

1 

| 


Knight’s Deep .... 
ModderfonteinDeep 
Nourse Mines...... 
Rand Collieries .... 


Rand Mines........ 6as.. 


Abbontiakoon...... 
ROD tincukbedcchu 


emcee 


|| Broomassie ........ 


Champ’n NigeriaTin ls ia 


Cinnamon Bippo .. 
Fanti Consolidated . 


|| Associated Gold.... 
|| AssociatedN. Blocks 
|| Gld. Horseshoe Est. 
|| Great Boulder Prop. 
Great Boulder Per. 
Great Fingall Cons. 





Modderfontein .. i hh... 


Primrose (New).... 2.. 


Transvaal Gold.... 29 i 


Wolhuter Gold .... l#.. 
Worcester ........ lg. 


pa 


wre ON 
ort 3 


ee 
epee 


Closing Prices, Rise 
Last 


len. i 
Ashanti Goldfields. . a ‘ 


South African. 






+ 


Do 54% [st Deb. .1€4 


To- of Last 
. day. Fall. week 
1g ..4 @ | Deer Lever (Con. 
ég.. .. RobinsonDeep(New) 3 .. 
lys..+ de Rese Deep ........ 3f%.. 
2s ..— ¢y Simmer & Jack East ¥.. 
2fn-- o- |} Sin umer Deep Saisie [R-> 
Ros of ene ass 
$..+ & Village Deep » oe 
le Witwatersr'nd Deep 2i;. 
34h. > Be 
Ss mnenesten. . 
a3..+ d& Amalgamat’d Props. ¢.. 
la ..+ * Ranlene RE ee "3 
*>.. »- |Bechuameland...... Be 
lé .- British S.A.Chartd. 14.. 
1¢...+ dy Bucks Reef ........ 
42x. -- Cam and Motor.... 14%.. 
fees Chicago-Gaika .... &. 
fi-.+ de) Eldorado Banket .. 22 .. 
19§..+ dy Enterprise ........ Ilgh.. 
2 ct TD) Senarenbscde 144... 
--+ gw Giant Mines........ 744.. 
1#%..+ de Globeand Phenix.. Ilgf.. 
is se! PE: cseececceees S 3s 
rs P MashonalandAgncy. §.. 
4% ..+ New Rhodesia .... x... 
ll®&..+ 4 RhodesiaCopper .. .. 
- Do Expl. & Devt. Z.. 
2ye-. -- |Selukwe Gold...... *. 
2 ..+ % ‘Shamva Mines .... 3} 
lg ..+ § TanganyikaConcess. 3. 
1$4..+% ty Willoughby Cons... 4.. 
x ..+ # Zambesia Exploring 4§.. 
64 ..+ 
lt ..+ &@ Land, Diamond, &c. 
: a Anglo-Frer ich Exp es 
+... .. Central Mining an d 
143..+ dy Investment ...... 10 
tx 
fa 
fs 


Do 44% Exp.Deb.1034 . 
Exploration........ 


-$ oe 


he w t~ 
a rr wp Foe 


RS ee 
Jagersfontein (Nev w) 


- PO BOG 6cscee in 

2#-.+ ¥e Mozambique ...... 1f5x.. 

6 ..+ g NewAfrican ...... th. 

lyy.. .. New Vaal River 

= a ee +h... 

¢ -» «+ Oceana Consolidid. 4§.. 
3. — & Premier (Transvaal) 

2.0% ¢y| Deterred ........ OB. 
2¢4..— gy Roberts Victor ...: lis... 
ia. so (SB. 4,Geld Tran .. . 
lg ..+ dy TransvaaiCoalTrust 133.. 
ef - «++ | Transvaal Consolid, 1y4.. 


West African. 


g4.. .. Fanti Mines........ 


l@..-- 4 Gold Coast Amaigd. le. 1 


ljx..+ gy Prestea Block “A"’ 


da-- +. Taquah Mining .... 1lg.. 
lg ..— gy Tin Areas ofNigeria ¥4.. 

-» «+ United Exploration 4% .. 
Rss 06: | WOOO oes ccsesccce da: 


West Australian. 


Closing Prices. Rise 
Last 
| week, er — 


Lz 


To- or | Last 


Kalgurli 


inwebughnn atl 2 24a. 
_ “* | Lake View Consols i A: 
ie. -- | Sons of Gwalia .. ae 


2 . «+ | South Kalgurli 
4..+ a! 





British Broken Hill 248. 
Seabees Hill Prop... 24... 244..—% 


Butters Salvador .. . 2ax.. 
ee a ee 
Cape Copper ...... oe 
Champion Reef .... 4%1.. 
Doicoath Tin ...... 2... 
SECO. co cadaoswuses 145x.. 
Beperamza ....... les.. 
Great Cobar .....: 2 cc 
Kinta Ti + ceccccscce 2 


S be en quiet, and 


to 
have been active. 
early weaknes 


Closing Prices. 


PNY SS Pa 
irate ces 


nw 
need 


‘+ ae 


See 


+? 4 


o 


Cons. Gold Fields.. 44).. 
Do 6% cum. Pref. Ilg¢.. 


‘ss 3 
gee 


De Beers Def.. - 184.. ; 
Se a 172. 


.. Gen. Mng.& Finance it 
«- Goerz(A.)&Co. .. &&.. 
Henderson's Trnsvl. ‘se 

7 


Johnnsbrg. Cons.In. ly... 
Ae) 


-+ | Teans. Est. & Devt. a... 


Closing Prices. Rise 
To- or Last 


week, 7. Fall. week, day. 


Closing Prices. Rise | 


week. 
- | teams Gold Corp. 5%... 


January 6, 1912. 


Copper and Miscellaneous. 


Closing Prices. Rise 
Last To or 
week, day. Fall. 


IE. vctenaas Fe | SF 
Arizona Copper. lg... lg... -- 
Briseis Tin ....- REx... gpaX..— ty 


24 ..— 





Shtsiitidnannn: ie spectacular display by one or two 
specialities inthe Industrial market has attracted attentic 
Miscellaneous securities generally, and several groups 
‘Bus stock has been an irregular market, 
s being counteracted by rumours to the effect 
that the result of the negotiations with the U nderground 
would be made known at the end of the week. 1 
a of a competitor was in circulation, but had little 
ffect. The details did not appear, but the Underground 
directors have convened a meeting. Marconi Preference have 
ema more attention than the Ordinary, in the belief that 
their dividend prospects had been overlooked. 
‘shares continue to be a popular market, and some issues 
which have been left alone for months have scored advances. 
Steel and Iron have again been very 
Vickers, 


Mason & Barry (£1) 

Mexico of El Oro .. it . 
Mount Lyell (£3) .. i 
Mount Morgan .... 2%.. n.. 


Web hescacesdaste 23 


and Cammell Lairds all rising. 
further improved. 
two Insurance shares have risen. 
Westerns having risen 14 on the proposal to split the shares, 
and the rights attached to the new issue, which confers a 
substantial bonuson existing shareholders. 


Closing Prices. Rix 


last To- 
week. dav. 


1: :* 


Mysore (10s) ...... SA... Se.. 
Nundydroog ...... xd a: ‘ 
CE ccavsccces ii. _ 
i See? 1 1s" 
Rio Tinte ...<s.cses 73 1% . 


Siberian Prop. 


Spassky Copper. ai i: 3 4... 
ED cdvsnspiiees  - a 
Tronoh Mines .... 3x.. . 2x... 


ae, 


Miscellaneous. 


Closing Prices. Rise 
Last To- or 
week. - Fall. 


Allsopp Ord. ...... 2 oe ee 66 
Anglo “A” (Dei. . 263. . 2k ve43 
Aruistrongs........ 2en-. 285..7> & 
Assted.Cement Ord. 8 .. a. - $ 
Brunner,Mond &Co. 5 . 
Coats (J. and P.) - 10} . 1B a 
Cunarc Steamship . 183 . -+1 
Eng. Sewing Cotton 25. % + & 
Gas Light, &e. ....105 . 1054 . + ; 
Guinness Ord. ... .-410 -410 ° 
Harrod's Stores .... Sts. Dae os 
Hudson's Bay ...... 103x ..1044x..+]4 


Closing Prices. Rise 


Last To- 
week. day. 


BANDS a csinccadsses 4... a. . ; 
Lon. County & Wst. <l - 2 4: 
Lon. City & Midland 463 .. oe 
Lon. Genl. Omnibus]$54x. xt aa .+8 
Lyons (Jj.) & Co. .. Ste... SQ ..+ & 
ee Sg «- <. s 
Nat. Telephone Df.1354 ..129 ..- 

P. and O. Deterred..247 
Royal Mail Steam. .104, 
Union Castle Mail.. 31g .. 31g .. 
Vickers, Limited .. 2A... 24).. 


— 








DIV IDEND ANNOUNCEMENTS. 








% per 
Annum 


Last Year 





Dividend % per ts 3 
Annum. eon @o 
Company. Period. To ses = 
| A 
Interim) Final. 92 A 
| % | 
Anglo-Malay Rubber ...... ; Quarter; . 2 oe ae ee 3 
| Banco de Chile ........c0.-. ‘Half year, Dec. 30 ie 18 . 
Co gn eee ‘Half year'Dec. 3) a 2 Seen @ 
Bank of Madras ...... .-|Half year'Dec. 31 i l2 ‘i 
| Bradford District Bank .. -Haf year,Dec. 31 -- | Ls ° 
| Capital and Counties Bank... Half year Dec. 31 16 . : we ° 
, Central Bahia Railway Trust 
Oe MI. can scaie -»-\Half yearDec. SI) .. | bj .. 
| Egyptian Saltand Soda ....' Year Aug. Si... oe 6 
| General Life Assurance Co.|Half year mw fF 
Great Northern Railway, } | | 
(U.S.A) Preferred ...... | Quarter ee ee = oe 
| La Rose Consolidated Mines! Quarter <. 3 “ae ey ee eee 
| Lancashire and Yorkshire} i 
BEE. peagees vane seenee Half year) ‘Dec. 31| “a fe 17 
| Langlaagte Estate and Gold i 
NE Sind s Sotcaasons \Half year | Dec. 31; .. | Isps oo 1S ps 
| London City and Midland) i | i 

I ee .|Half year) ‘Dec. 31) 18 oo | 
| London County and West | | 

minster Bank .......... \Half yeusiben. _ se |} 2g } 213} 
| London and South-Western| j | i 

og IE \Half yeariDec. 31} .. | J 

‘| London Produce Cheating } 
ne MOON. cnanevnccseses -/Half year} .. ee ae 
London Joint Stock Bank __ Half year|Dec. 7]; .. (16/ pas. 
Manchester and County| | | 

BONE added scpkeoohacace \Half year\Dec. 31) .. 27/6 p.s| 
National Bank of Mexico ..\Half yea) 12j3p.s.| .. | .. \k2s2dp.s 
National Discount Co..... | Half year) Dec. 31)... _ ee 
New London Borneo To-| } 

WIR icc ntieasedion ....|Half al eo 0 Bees eas 
Premier Oil and Pipe Line..| Quarter |Dec. ol 4. i 0 eo | 
Provincial Bank of Ireland|Hait year| Dec. a Cs |} 128 oo 
Rio <-, aa, Flour Milis' } | 

and Granaries .......... Half year\Dec. 31 << s.! 
| Rio de Janeiro Tramway} ee j -— 

Light and Power ...... ' Quarter | - a 5 ial 
| Sekong NE si kenakis wae ter ae es Eee = 
St. Pauli Breweries ...... _ Year |Sept. na & aoe geal 

4 “South Africa” (News- } | | 

DONE. ntchbannncees -» Half year); ., ar ete te ie 
The Guarantee Society ... r 6s R Se gies we 
Union Bank of Mancheste: Half ‘yea June 30, .. | at we 
Union Discount Co. ot } 

OE on dcctigs onic ses Halt yea: |Dec. ee. cons cid ae eo | 
West Yorkshire Bank ...... \Half yea)|Dec: 31} .. | 15 123 
Williams, Deacou's Bank ..\Half yem|Dec. 3: 1. | 15 | 1. | 
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SUMMARY OF COMPANY PROFIT AND Loss ACCOUNTS. 




















, Net 
Profit ‘ati 
wae | Balance After —— inal : Aqgmpeatian. | Corresponding 
eri from Pay- 7 ivi Period Last Year 
Company. Ending. Last oui oo oe — to 
Account. Deben- oar Ordi ; > eserve, Balance y 3 
sare bution. rene Prefce. Deprecia- | Forward soe — 
Wasted : Interest. ‘ Rate. Amount. Amount. “09, &c. ; 
BANKS. ea £ a £ £ £ E E = 
Bank of New South Wales ..' Sept. 30° | 62,113 222,043) 284,156 10 150,000 ., 53,455 80,701 201,647 10 
OrnEen CoMPANIES. 
Arniston Coal ..... cccccesce| MONO.ae 2,008 2,259 4,267 5 2,600... aa 1,667 
Benskin’s Watford Brewery .. Sept.30 5,052 10,490 15542 .. ee ea 5,000 10,542 .. 
| Blaenavon Co....ccesseeseee, SOpt. 50 16,50€ 703; 17,209 .. . 1,506 sv 15709 18874 * 
| Henry Tate and Sons........ Sept. 30 12,016 259,958 271,974 42 2:0,900 16,500 20,900 25.474. wd 
(J. W. Cameron... sess seeerees Sept. 30 698 59,259 59,957 123 26,250 16,500 15,000 2,207 - ee 
| London and New York Invest- 
ment ...e- acocgdnsseneel Gem On 2,269 25,545 27,818 4 1,876 21,480 2.060 2.462 m Se 
Kichard Hornsby and Sons .. Sept. 30 4,392 45,926 50,318 6 18,465 3,000 25000 3,852 
| Robinson’s Brewery .......« Sept. 30 7,755 2,231 9,986 24 2,875). 1,000 6,111 
Waterlow Bros. and Layton..— Sept. 50° - 585 11,537 12,122 a a = 4,000 5,000 2,000 1.122 
* Half-year. 
CRUSHING RETURNS. 36s 3d and 36s 6d, December 36s 3d and 36s 4}d. Grinding 
barley is offered with reserve at dearer prices, available sup- 


(For last calendar month except where otherwise stated.) 
































onan Gold Recovered. 
oa ot 
MINE. SZ SZ ww) 
Mill. §5 Mill. Ss Total. Value, 
5s 53 
Ozs Oss. Oza. £ 
Dalen o «és scecdte tie 3,560! .. 1,000 807 1,807 | 
| Ch hom BOGE i. cascode 18,33C, .. 8,300 2,377 10,677) oP 
City and Suburban...... 24,058; . 10,331 a ‘“ (P) 17,000 
Mount Boppy ........++ 6,378) 758 1.944 ee ke 
MYSOTE .....scccecces .. 25,566 16,962 2,891 19,853} 
North Anantapur ...... 1,670) .. ea es 510 
S NamdyGro0g ...+cescccesl | 6 6,755 1,565 £260 
| Ooregum ... 12,727; .. 6,057 3,783 0,840; 
| Mes Gall . oconcessceti 1,250) .. 245 22¢ 471 (V¥) 1,730 
Sudan Gold Field ...... 874 e< é 1,024) Ps 
Pas MM occas ae 3,284 e 605! 642 1,247 ‘ 
POlIMA «1. .eeseceee os 110 e i V) £6,000 (P) 2,000 | 
Wath s Gold (25 days 
ae errr . a ee (V) 44,269 
o- - o—e 
Che Commercic! Cimes. 
THE CORN TRADE. 
Mark Lane, Friday Evening. 
Sughtly colder and drier climatic conditions have set in of | 


ed over a prolonged period. 


With holiday influence felt 


¢ the early part of the weck, trade in breadstuffs proceeded | 


ty, but improved later, and prices ruled distinctly 
‘, sellers being assisted by the fact of available quantities 


=~ OY 

rains and a thréatened railway strike in the River Plate. 
egard to feeding stuffs, firmness was again the feature, 
n spot and forward, and a sustained inquiry for near 
s led to a fair clearance. English wheat is firmer, both here 
i most parts of the country, but mects with a generally 


Sa.e. 


4 


requirements at present. Best whites, delivered up, 
tc to 378 3d, prime reds being worth 36s od per quarter, 
+ bs. Imported descriptions are mainly influenced by short 
CS, AS well as reduced estimates of the Argentine crop. 
2 Northern Manitoba, 41s 3d ex ship, 41s gd ex quay. Aus- 
‘an, €x store, 38s to 38s 6d. Indian, 36s gd landed. South 
an, €X granary, 38s to gos. Flour: American brands 
maintained, and prices on the other side continue much 
© the spot equivalent here. Town and country flour sell 
steadily in sellers’ favour. On landed terms, Minneapolis first 

‘ts, 28s 6d upwards. Canadian export patents nominal, 
“Tron Duke,” 24s od, ex store, per sack. Wheat cargoes 
“cd firmer, with an improved demand for white descriptions, on 
rts of unfavourable weather conditions, also labour troubles 
' Argentina, while a good business transpired. Walla Walla, 
| eX] ted February, sold, 36s 6d, January 15th 36s 3d; South 
‘Australian, expected January, 36s 14d net, January 36s 3d net; 
“tto, expected December-early January, 36s 6d, September 
39s 4)d, new and/or old December 2oth 36s 6d; Victorian, load- 


u 


mg, 30s 6d, January sth 36s 44d; New South Wales, January 


| worse. 


| bulk of the estimates are for lower figures, down to as 


no means excessive at the moment, also reports of | 


| and not as regards prospects for the coming season. 


Supplies continue limited, though sufficient for | 





plies, both spot and afloat, being small at present. Azof, Black 
Sea, ex ship, 26s 3d, and 26s gd ex warehouse. English malt- 
ing in little request, and quotations nominal. The quality of | 
new European maize meets with better favour than of late. | 
Odessa, ex ship, to arrive sh 29s 6d, landed terms. The recent | 
improvement in Plate and Russian 
gress, Owing to persistent scarcity 
falling off of supplies of late. Plate, 20s, 


rtle 
AeAYV ss 


and the 
landed ; 


marked 
Danubian, 


on spot, 


| tgs 6d, ex quay, 38 lbs. 


—__— 


In their weekly report of yesterday Messrs H. N. Bathgate 
and Co., of Bristol, write :—Prices have tended upwards since 
the resumption of business after the holidays. The most im- 
portant factor in producing this sentiment is, of course, the 
fact that reports from Argentina have been coming worse and 
No responsible authority now claims that the exportable | 
surplus will be more than 15,000,000 quarters, and the great 
little 
as ten or twelve million quarters. Certain it seems that the | 
output will prove to be extremely disappointing, both as to | 
quantity and quality; so that, in the most favourable circum- 
stances, we do not think that anyone can expect a surplus of 
more than 12,000,000 quarters of good milling wheat. In fact, || 
the percentage of really useful wheat is likely to prove rela- 
tively small in relation to the whole crop. After such favour- || 
able promises earlier in the season this is a most disappointing | 
result. We hope to be able to give, either next or the following 


| week, our final estimate of the total Argentine crop and the 


amount to be exported. Actual business during the week has | 
been fairly encouraging, with the improved demand which we 
expected immediately after the holidays. There is, however, no 


a wand f ' ¢ ; ; ; | real speculative feeling abroad, but a continuance of the policy 
id prove of great benefit after the soaking rains ex- | of caution which has characterised the trade now during some 


months. This condition of affairs, however, is not altogether 
unhealthy, as it means a steady flow of business without any | 
undue accumulation of stocks. But now that we know approxi- | 
mately the result of South American harvests, we may expect 
the grain trade throughout the world to begin to adopt a new 


attitude, and to endeavour to gauge the position as a whole; for || 
there is now no new feature which can exert much influence at |} 


any time during the next few months, with the exception of the 
Indian crops. We speak now of conditions for this season only, 
These will 
have their influence in the late spring and early summer; but, | 
broadly speaking, we know what quantity of wheat is left in | 
the world for the remainder of this season, and that it must | 
become steadily less as the year grows older. To strike a 
balance between supply and demand is not always easy; but one | 
thing is certain, and that is that supplies for the season are 
certainly not too liberal, and leave very small, if any, workable | 
margin. Shipments, so far, during this season, have not been | 
heavy, and European countries may continue for some little | 
time to draw upon port stocks and native supplies. In some 
measure this will probably influence the total imports of the 

season, but the probability is that importing countries will now | 
desire to replenish their reserves at the first favourable oppor- | 
tunity. The only question is as to whether that opportunity has | 
already come, or if anything is to be gained by waiting any 
longer. Generally speaking, opinion is now more bullish, and | 


even conservative operators feel that prices are on a fairly safe || 
Feeding stuffs remain firm, with trade somewhat quiet || 


basis. 
at the moment, but with little expectation of any substantial | 
reductions. Flour is in steady request with a somewhat im- 
proved tone, and it seems likely that business will continue 
steady to brisk throughout the month. Any marked advance ip 
prices would at once bring a large number of customers into || 
the market, as many of them are carrying small stocks. The | 
probability of a strike of the guards and engine-drivers of the 
Argentine railways seems to be quite imminent, and further news 
will be awaited with keen anxiety. 
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The following table estimates the home consumption of wheat | 
during the harvest year 1911-12, contrasted with Ig10-II, 1909-10, | 


1911-1912. 1910-1911.) 1909-1910.) 1908-1909. 





| for vears. 


PYa G00 34854500 $4,022,990 28 826.700 
Imports—Wheat (17 weeks to Dec. 23), 34,491,600 35,854,500 J , 
’ Flour sy 4,001,300 3,844,000 4,635,600, 4,459,800 | 
Total imports 18 weeks...... 38,492.900 39,698,500) 38,656,500, 33,286,500 | 
Add week ending Dec. 30—Wheat.. 1,006.8CO 1,534,500, 2,200,100 1,616,000 
i Fiour.... 122,100 158,600 300,700 439,000 | 
{ - - | 
| Total imports 18 weeks...... 39,621,800 41,391,600, 41,157,300 35,341,500 
|| Less exporta—Wheat .........-«+ - 170,300 78,600 101,200 196,000 | 
1 WRGRE . sdsisacnsosdens 57,600 39,000 13,900 30,400 | 
| Net imports ....... onnrbens 39,393,900 41,274,000, 41,042,200 35,115,100 
Add to this the estimated sales of) 
| home-grown wheat....... eeeeeeees| 16,700,100, 12,784,200, 14,135,800, 17,469 290 
| 
| Eighteen weeks’ home supplies ...... 56,094,000 54,058,200 55,178,000, 52,584,300 
i| Average price of English wheat per s d s 4a s a s da 
GRRE. 265 c0scccrcessscevenesees oo| 33 0 30 5 33 3 32 0 
=m per CWh.....0.0. ene hndiekaqalin 7 7 7 03 7 8 ? 43 
bushels. bushels. | bushels. | bushels. | 
|| “Visible supply” in U.S. centres,bush. 70,498,000 44,282,000, 27,736,000 58,174,000 | 
Do. do = in cwts... 37,762,000 23,722,500 14,858,600 31,164,600 


|} - GOMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 


|| the Average Price of British Corn (Imperial Measure) in the six 
weeks ended December 30, 1911, and .or the corresponding week in 





each of the years from 1910 to 1907 :— 


QUANTITIES SoLp. AVERAGE PRICcEs. 


Wheat. 


Wheat. Oats. 


Barley. | 


Barley. Oats. 
| 1911. qrs bsh qrs bsh qrs bsh s a s d ee 
| Dec. 3O.| 42,256 3 23,335 3 12,103 6 33 «CO 33 4 20 7 
23. 61,110 4 43530 3 18,222 6 32 9 33.5 20 8 
ty 16 78.271 4 58,782 5 18,323 7 32 11 33 «5 20 9 
| 9... 67,000 3 75,712 5 22,297 7 32 9 34 0 20 9 
| 2.. 66,3844 1106,296 0 18412 1 32 10 35 10 20 11 
Nov. 25..} 665256 0 120,087 2 19215 2 35 0 33 5 20 10 
| 1910 ......, 37,608 5 55,644 7 14,049 2 3 5 23 9 16 9 
| 1909 ...0.-| 45,150 3 58,899 0 12.521 0 33 3 23 1 17 4 
1 1908 cco.) 32,348 7 3,5 0 9,614 6 32 0 76 (7 
| 1907 28.598 4 52.731 5 16.754 5 8 1 2 9 18 4 


| 

| ? 

tities Sold and the Average Prices per Quarter (Imperial Measure) 
| of British Corn as returned under the Corn Keturns Act, 1882: 


Quantities Sold. Average Price. 











| every department those concerned are looking forward cheerfully | 


| coal trade is not so active, owing to the milder weather exper- 


| ments of coal and coke for the year show a marked advance « 


Comparative statement, for the years 1905 to 1971, of the Quan’ | 


holds, 


| 
| Year. — ——— —— 
Wheat. | Barley. Oats. Wheat. | Barley. Oats. 
Qrs. Qrs. Qrs. s 4a s 4d s 4 
PP itshcnveonaee 2,467,551 3,265,613, 1,073,611 29 8 24 «4 ns 
ii Sear 2,684,101, 3,210,995) 1,011,931 28 3 4 2); 18 4 
} 1907 . 2,722,847; 3,317,521; 1,374,260 30 7 ee! 18 10 
Se © cctasesewse 3,293,506, 3,293.916; 1,304,223 52 0O 25 10 i7 10 
RU is ccitnee acvies 2,641,225 2,699,628 905,983 26 ll 26 10 18 ll 
1910... 3,072,523 3,205,203 791,121 31 8 23 #1 17 4 
rey 3,140,257' 3,123,986 858,34i, 31 8 a 6UsethlCUuB OU 
THE IRON AND COAL TRADES. 
Holiday influences have restricted the volume of business 
| transacted in the pig-iron market this week, but the tone is 
strong, and the position satisfactory. The New Year has, on 
| the whole, made a good beginning, and the eutlook for the | 
future is favourably regarded. Makers are in a strong position, 
{1} having a good supply of orders on their books. The output 


of finished material is large. Stocks in Connal’s Stores have 
not changed materially since last week, and stand at practically 
| the same figure as a year ago. The outlook in the hematite 
| trade on the north-west coast is much improved, and a buoyant 
| tone prevails. Steelmakers require more iron, and an increased 
| t is being done. Makers are quoting 67s per ton net 
| f.o.b. for parcels of mixed numbers of Bessemer iron. Friday’s 
Giasgow prices are as follows :—Cleveland, sos 14d to 50s cash, 
' 

| three months; buyers, so0S cash, sos 


34d one month, sos 11d 


| T . to-day: In 
| Glasgow—Scotch, 1,000 tons ; Middlesbro’, No. 3, 501,765 tons ; 


24,930 tons; hematite, nil. 


| three months; sellers, 1d more. Market flat, good business. 
‘i : : : 
} Turnover about 10,000 tons. Connal’s stores 


standard, 





| Our Middlesbro’ correspondent’s report, dated the 4th inst., is 


as follows :—Pig-iron: No iron market was held here this weck. 
The price of No. 3 Cleveland G.M.P. pig-iron is steady, at 
about sos gd per ton for prompt delivery,and East Coast hematite 
mixed numbers are 66s per ton. Business has been restricted on 
| account of the holidays. 
| is no change in the position. Steel works are very busy, and 
have good orders for some time ahead. Steel ship-plates, £9: 
steel ship-angles, £6 12s 6d; iron ship-plates, £6 10s; iron 
ship-angles, £7; iron bars, £7, all less 2} per cent; steel rails, 
£§ 12s 6d net. Iron ore: Although little actual business is 
being done, prices are well maintained. Best Bilbao Rubio 
iron ore (so per cent. iron), 21s 6d. Gellivare and L/K Swedish 
iron ore (60 per cent. iron): A grade hematite, ass; C grade 


; 
j 
i 
‘ 


retreat ta 


aR 





sos ofd to sus 1d ten days, sos s$d to 50s 5d one month, sos ro}d | 


transacted on the pig-iron warrant market, for until to-day t! 


of 4d a ton from last night’s finish, owing, it transpired, to th, 
closing of accounts opened a month ago, and on which there 


| from the Midlands and the South of England for special brands, 


| 57,283; December 15, 1911, 56,569; November 30, 1911, 55,052. | 


: | the Continent show an easing ) i 
Manufactured iron and steel: There | ne: yeas 
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Cleveland, 21s 6d; F and G grade Basic, 21s 6d, c.i.f. North-Eag 


Coast ports. 





Our Glasgow correspondent, writing on Thursday, says:—< | 
surprisingly. good week’s trade for a holiday period has been 


| 
' 
| 


Lal 


trading was on optimistic lines, with a hardening tendency jy || 


Cleveland values. But this forenoon there was a sharp qd 


Tor 
4aTOD 


was netted an average gain of about 2s 6d aton. The final 
figures, representing a rise of 1d on the week, were :—sos 5 
cash, sos 9d one month, and 51s 4d three months, with buvers 
over, if anything, in the last-named position. London has been 
a buyer throughout the week, and Glasgow a seller, yet not 
pressingly so. Between 40,000 and 50,000 tons have been dealt 
in. What is regarded as the least satisfactory feature in the 
position is the continued slowness of demand from the Conti. 
,ent ; inquiries from Germany and other parts are said to bx 
poorer at present than has been the experience at this season 
For this the level of prices is held to be responsible. 
pig-iron masters report exceptionally strong inquiries 


cu > 


Scotch 


odd lots of which are also being acquired for shipment to Russia 
and Italy. Hematites are in greater favour, and are being 
secured freely for spring delivery. A beginning with operations 
for the year was made in steel trade connections this morning 


but machinery will not be running full before Monday. Several 
fresh export orders for plates and angles have come to hand 
from Japan, Australia, and South America. The Argentines 
are eager purchasers of light steel and of tubes. South Africa 


is an inquirer for mining and agricultural materials. In nearly || 


to what is in store once industrial mechanism has again free and |} 
full scope. 





The coal industry is, on the whole, making satisfactory pro: || 
gress. The holidays, it is true, have interfered with business, | 
which should resume its normal course next week. The house 


enced. The tone at Newcastle is very hopeful. Business has 
not been very brisk, owing to the holidays, but there is a good 


| 
d | 
inquiry in evidence. 


Prices have not materially changed. Ship. | 
' 
last year’s figures. Quotations:—Best steams, 12s 3d; small 
steams, 6s 6d; coking coals, 12s 3d to 13s; coking smalls, 
11s 6d to 12s; gas coal, Durham, 12s 6d; best foundry coke, 
18s. The position in South Wales has not materially changed 
There is plenty of coal on hand, owing to accumulations 
Colliery owners are anticipating a period of loading pressure, in 
consequence of the recent delays in getting coal shipped. (uo- | 
tations generally show hittle alteration, the latest being as | 
follows:—Steam coal: Large best, 17s 3d to 178 6d; seconds, | 
16s 6d to 178; ordinary, 15s gd to 16s 3d; drys, 15s 3d 
17s; best washed nuts, 15s to 15s 6d; seconds, 13s 6d to 14s 6d; || 
best washed peas, 12s 6d to 13s 6d; seconds, 11s 6d to 11s gd; 


} 
1 
! 
| 
| 
1} 


| smalls, best, gs to gs 3d: smalls, seconds, 7s to 7s 6d; smalls, | 
| inferior 


sorts, Os 
17s 3d. Bituminous coal: Households, new, 17s to 18s; h 
seconds and other sorts, from 15s to 


3d to 6s od. Patent fuel: Best, 16s 6d | 1 
iI 
} 
| 
Rhondda, large, 17s 3d to 17s 6d. 


16s 6d; No. 3| 


TIN STATISTICS. 
Messrs A. Strauss and Co.'s figures of visible supplies are as 
follows :—December 31, 1911, 16,925 tons; November 30, 1911, 





17,391 tons; December 31, 1910, 17,910 tons; December 31, 
1909, 21,358 tons. 
COPPER STATISTICS. 


Messrs Ilenry R. Merton and Co., Limited, give the follow: | 
ing figures of visible supplies in tons:—December 31, 1011, 


These compare with 83,797 tons December 31, 1910; 109.022 
tons December 31, 1909; and 55,677 tons December 31, 1908 





LEATHER, HIDE, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

The hide market remains weaker in tone, and reductions have || 
of late been again noted in London and the provincial markets. || 
At the same time, this is largely due to the bad condition, and 
directly there is an improvement in this direction, I look for- 
ward to a corresponding advance. Values fell at the recent 
Paris auctions, ox hides showing an average fall of from 2.75! 
to 6.37f per 50 kilos, as compared with the November sales. || 
Cow hides declined, also bull hides, whilst calf skins fell from || 
1.84f to 4.28f per so kilos. Results of provincial sales all over 
2 Still, the relative || 

value of hides is far too high, and tanners are very shy of work- || 
ing market hides at 6d per Ib or more, in view of the great 
difficulty in obtaining an adequate advance on the finished | 
leather. 
American cables describe the position as flat; tanners are not | 


speculating, and consider present values too high for forward 
business.. 


As far as can be seen at prese 
for the leather trade. 





[ nt, the year has opened up wel! 
A fair turnover has been done this week 



































| soth instant amount to about 14,300 hides only. 
Heavy Rio de Janeiro oxen have been ceded at | 


———_$_$_————— 


January 6, 1912.| 
agree upper leathers, the wet weather giving a fillip to the 
. and common selections of bends suitable for repairing 








heavy and ‘ 

ork, Northern tanners consider sole leather a good property 
. hold. and refuse offers under current quotations. American 
~ 4 leather shares in the firm market, and all good selections 
sole } ‘ 


of sides go into consumption almost on arrival. 
“The trade in upper leather is waking up, and sellers report 
1 inquiry for chrome box and semi-chrome. Profits are, 
i» wever, cut very fine, and much of this class of business is 
« en avery close margin. Shoe manufacturers seem well 
sarted after the holiday with a fair amount of orders, and 
Walsall harness and fancy goods manufacturers also began 
- with a fair amount of orders on their books. 

\fuch satisfaction has been felt in the British leather trade by 
nour ot knighthood conferred on Sir Rueben Barrow, a 
‘er of one ot the most important Bermondsey firms. ‘The 


tent of the British Chamber of Commerce in Paris, Sir | an 
id | It would be well for investors 
| pastoral companies if all their reports formed such 


ert Walton, is also a British leather trader, and he, too, is 
- a knight, to the satisfaction of his many friends. 





\fecers Max Francke and Co., of Havre, write under date 
Ds . mber 30, 1911 :—As anticipated our hide market closes the 
wear rather dull, and the transactions since our report of the 
Prices are a 
irregular. 


| Goff against 7of last price, whilst salted Manaos of good con- 


| fagastas at o2f; 215 dry Columbians at 


\I tng ¢ — - ~~ ro oO > ee °9 aw Colt b » | - - ~ 
ladagascars at 74f-77§f; tog Mexico kips at 6sf; 2,420 dry holders, the chairman announced that all the sheep on this 


n went up to 73$f (last price 71f), and dry Cearas to 155f 
price 1§24f). Salted Paras sold at the last practised price 
f, and drysalted Cearas changed hands at private terms, 
supposed rrof. Drysalted Arequipas, averaging 14} kilos, 


ntained the price of 93f, and salted Coquimbos that of 7sf. | 


sales: 5953 damaged Montevideo calves at 624f£; 1,700 heavy 
iN le Janeiro oxen at 69%f; 446 salted Manaos at 734f; 340 


Paras at 60f; 2,763 drysalted Cearas at private figure; 482 


salted Chinchas at 79f; 302 drysalted Arequipas at 93f; 180 | 


ditto secondary quality at r1of: 


j 600 salted Coquimbos at 
zst; 186 salted Taltals at private 


figure; 125 salted 


1261; 


Abyssinians at 824f; 184 dry Hanoies at 8sf. 








THE WOOL TRADE. 


Our New York corresp 
market is firm. 
ee 
Our Bradford correspondent, writing on Thursday, says :— 
Since the new year opened the market has taken on a rather 
buoyant tone—at least, the seller has. Exactly why this 


should be so is not clear, unless it can be put down to the | 


that a little buying for America is but the prelude to 
operations. 
tate a good deal, for they are not taking any yarn orders of 


weight, ana they have plenty of tops on contract at less | 


ey than they are asked to-day. But holders are confident, 
ind turn down every bid that is below their price. So far, this 


dors not leave any discernible profit, but profits are in pro- 


spect, and that is cheering. Mohair has been bought at Con- 
‘tantinople at a shade lower rates. Alpaca is neglected. 


Leeds correspondent writes:—There is no doubt that 
n rules wool as well as other things. During the past 
erinos have undoubtedly occupied the box seat, and fine 
Botany spinners in the West Riding are still in the best posi- 
t It is not difficult to understand why crossbreds have not 


tared better. Briefly, it is the lessened takings on the part of 
\merica, and also the depressed condition of the export yarn 


ce with Germany. I said recently that speculative yarn 
orders were placed with Bradford spinners last March, when 
erchants paid up to 8s od per gross for single 30's demi lustre 
ms, and the fact that they are able to buy the same to-day 
is iow as 78 4¥4d per gross explains at once the unwillingness 
on the part of buyers to take up their old contracts. Some 
hav, bought again at the lower quotation, and whenever pos- 
are trying to “‘average’’ out their dear contracts. Of 
this all favours merinos, and as far as one can see 
there 1s every likelihood of Betany qualities continuing to hold 
‘ own through the coming year. It is noteworthy that tweed 
ifacturers in the South of Scotland are very busy, and 
seem to think that medium and fine Cheviot fabrics are 
going to have a run. No doubt, this winter far more mixture 
tweeds are being worn than for some time back, and the tend- 
‘cy in that direction is certain to develop for the fall of 1912. 
fabrics may look very smart and well for winter wear, 
ter all, fine wool is very largely used, and in such useful 
as worsted coatings, serges, and vicuaas, as well as a 
titude of under garments, the consumption of merino is 
ed extensive. 7 


J 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


__ When the mail, to hand this week, left Australia, the pastoral 
oes was still bad over vast areas of the Commonwealth, 
out rain had just commenced falling in the drought-affected 








Anto- | 


338 drysalted | very large number of sheep. At the last 


| from experience 


| Vestment 
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areas of South Australia and Queensland, and cablegrams to 
hand during the last few weeks state that rains have continued 
falling until the outlock in those States has become much 
brighter, and it is to be hoped that Western Australia will soon 
receive similar downfalls. 

As to the wool auctions, the chief feature was the continued 
comparatively low prices being realised in the Melbourne and 
Geelong markets for the very highest class of super combing 
merino greasy and extra superior greasy lambs, which, owing 
to the slackness of American competition in the one case and of 
Scotch and West Riding competition in the other, often showed 
a drop of several pence per lb compared with the figures 
obtained during the last few seasons. 


A SUCCESSFUL PASTORAL COMPANY. 


in Australian and New Zealand 
* comfort- 
able ’’ reading for shareholders as do those of the New Zealand 
and Australian Land Company. Originally this company’s in- 
were situated chiefly in New Zealand, but now it 
investments in the Dominion are of a very insignificant -char- 


acter compared with those in Australia. It is only necessary 


| to mention such vast freeholds and leaseholds as those held 


the Eastern States, such as Bundure, Til-Til, Wingaddie, Mid- 
kin, Edgeroy, Oakwood, Boatman, and many others, to acco 

for the colossal figures contained in the accounts. The com- 
pany is, I believe, the largest owner of sheep in the world, anc 
possesses no fewer than 1,608,451, besides 45,883 head of cattle 
The lambs last year numbered 441,753, and the last clip of wool, 
amounting to 30,443 bales, was a record one, and at £14 18s od 
per bale returned a magnificent total of about £450,000, whilst 


+ 


“c] tr) a! Lentna ’ y -1 £ tar } 
; } colossal surms were also obtained from the sales of store and 
ted Paras at 62f; soo dry Cearas at 155f; 2,873 salted | 


fat stock. Under the chairmanship of Dr 
Glasgow, who, I believe, has been 
for about half a ce 


iow 
ines. 


David Murray, of 

onnected with the com] al 

ntury, it is managed on very conservati' 

One illustration out of many may be given. Last year 
a very large Queensland leasehold was purchased, carrying a 
neeting of share- 
property had, out of profits, been writter 
at ‘‘nil” in the books of the company, 
what havo 


down so as to stand 
The chairman knows 
droughts can make in Australian 


| pastoral companies, and in consequence the live stock owned by 


nh Jer »} . - ——— . c | eo . 
ident telegraphs :—The Boston Wool | Tootra, is a freehold of 


Users here are by no means free buyers, and | 


the company stands in the books at merely a nominal amount. 

Fortunately for Western Australia, the company has lately 
| bought properties in that State also. One of these, named 
nore than 50,000 acres, which it is 
intended to improve and turn into a vast stud farm for the 
breeding of high-class sheep, cattle, and draught horses, whilst 
the other station, named Beringarra, is situated on the Murchi- 
son River, and carries about 26,000 sheep and 1,900 head of 
cattle. The company ships all its wool to London for realisa- 
tion, and not infrequently it is the feature of the catalogues, 
| several thousand bales often being sold on a sin During 
| the last series of auctions in Coleman Street, some of the greasy 
| clips sold up to 14'%d for the greasy, and up to more than 
| 24d for the scoured. The directors placed £80,000 to the con- 
| tingency fund this year, raising it to £560,000. The dividend 
for the year was 8 per cent., with a bonus of 7 per cent., both 
free of income-tax. Everything connected with this company 
reflects the greatest credit on the business acumen of Dr 
Murray and his fellow-directors. 


‘ 
gle day. 


Our Melbourne correspondent writes (November 3oth) :—The 
wool sales have proceeded rather fitfully as regards both 
| demand and price. But the quantity actually sold in the 
auction rooms so far this season—S846,984 bales—exceeds that 
for the corresponding period of the previous season by 55,682 
|bales. Within the last few davs splendid rains have fallen 


HOBBS & €0.’S PATENTS 
BANKERS’ SAFES. 


STRONG ROOMS 


Strong-Room Fittings. 
HOBBS, HART & CO., L” 


Makers to the Bank of England, 
76, CHEAPSIDE, LONDON, E.C. 
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throughout Australia north of the Murray, and the 7" 
position has accordingly greatly improved. rhe change in - 
weather arrived most opportunely in Queensland, where t e 
condition of affairs had become very critical. The stock routes 
are now open again. 








At the half-yearly meeting of the Bank 
of New South Wales the chairman referred to losses occasioned 
by a repetition of the fault of overstocking. The pr oma 
in good seasons to place stock upon an abundant — oO 
grass is, however, always strong. But in face of the pre- 
cautions that have to be taken, it 1s doubtful whether the 
number of sheep now in Australia (rather over 90,000,000) can 
be materially increased. 


= a a 
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THE WOOL SITUATION. 

The following is taken from the “ Jahresbericht uber Kolonial- 
Wolle”’ of Messrs Gustav Ebell and Co. (of Berlin and South 
Africa) :—‘‘ The year 1911 has been thoroughly unsatisfactory 
for the wool trade. Although the prices of wool and tops were 
to the advantage of the sellers till after the middle of the year, 
the sudden fall which took place later greatly diminished, if it 
did not entirely demolish, the profits of the year. It is 1m- 
portant to be clear about the causes of the decline, as a correct 
judgment of the present position depends upon it. Larger 
clips to the extent of about 50,000 bales, both in Australia and 
in La Plata, as well as the complaints of many spinners that 
employment was continually growing worse, force us to the 
conclusion that the violent slump late in the summer was a 
necessary consequence of the great shifting of the statistical 
position. It is clear to-day that adverse seasonal conditions, of 
a universal nature, are controlling, or, at any rate, have much 
enhanced, the depreciation of the material.” 
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THE COTTON TRADE. 


LIVERPOOL, January 5. 

The cotton market has been fairly active, and quotations 
generally show an advance. Estimated spot sales, 45,000 bales, 
of which 41,670 bales are American, 700 bales Egyptian, 1,430 
bales Peruvian, &c., 100 bales West Indian, 840 bales African, 
240 bales East Indian, and 20 sundries. Of these, 12,500 bales 
are for export and speculation and 32,500 bales for the trade. 
Imports, 162,166 bales, including 127,200 bales American, 33,57 
bales Egyptian, 1,184 bales Peruvian, 10 bales West Indian, &c., 
196 bales African. The actual quantity forwarded to the trade 
is 94,808 bales, of which 65,697 bales are American. The actual 
quantity exported is 16,070 bales, of which 12,978 bales are 
American. The stock is 858,290 bales, of which 744,610 bales 
are American. In Sea Island-a moderate business has been 
done in West Indian at hardening rates, and quotations are 
raised 4d to 3d per lb. Other sorts have been’ generally 
neglected, and’for Peruvian prices favour buyers. In American 
a good business has been done, and the quotation of ordinary 
is advanced 9 points, good ordinary 11 points, low middling 13 
points, and those of middling and the grades above 19 points. 
Middling quoted 5.22. Brazilian continues neglected. Quo- 
tations are advanced 18 points. In Egyptian a small business 
has been done. Quotations of brown are advanced 3d per lb. 
Nubard unchanged. Joanovich are generally reduced 3d to 4d 
per lb. Abbassi unchanged. Fully good fair brown quoted 
= Peruvian has been in moderate demand at irregular rates. 

he quotations of smooth are 17 points higher. East African 
has been in good request, and quotations are advanced 10 points, 
and those of West 17 points. East Indian has been neglected, 
and quotations are unchanged. Futures are 12 to 13} points 
higher for the nearer positions, and 8} to 11} for others, closing 
steady. January, 5.15; January-February, 5.044; February- 
March, 5.06; March-April, 5.073; April-May, 5.10; May-June, 
5.12; June-July, 5.14; July-August, 5.154; August-September, 
5.163; September-October, 5.16}; October-November, 5.16}; 
November-December, 5.16} ; December-January, 5.16}; January- 
February, 5.17. Egyptian futures are 8 to 11 points higher. 


LIVERPOOL OFFICIAL QUOTATIONS: January 4, 1912. 
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lig @ |Same Period) Same Period 
i isis £ |) 191. |} agio. 
Descriptions. iglc Oe ated | 
lalglgigls(£leeegletee 
| 8 2i6:2 & xis 33| £ |S 83) & 
|O|Alo Ale) Re IR me Se & 
lajalalalajaijajlalalalala 
'Ora|G O|Um|Mid'@@! 4 F |G O|LM GM\\3 O|L MGM 
American ............. | 4°62) 4°82| § 00, 5:18 544 5 82 | 7 70| 79) 8 30/8 13, 838) 86) 
i } | 
Brazilian. Mia|MF| Pr, G F\Ga. Pne |MF| Fr. |Gd.|MP/ Fr. 
Pernambuco, &c.........! .. |511/581623| .. | .. | 832/885! -» || 837/890 “7 
SEED: scnvhsosocenvasl ee |5°11)58) 628) .. |.» | 832/885) .. || 837/890) .. 
Maceio ....... alana ee |511)58]) 6°28) 2. | oe | 832 685) .. || 837/890) ., 
ccscces seeeeereses| oo | 511/581 628 o.oo | 8°32 8°85) .. | 837/890) 
nee | Ba 8p (10g 1a | | 
eeeereeeee ceeccece| ee ee j | ve 10 ll ee 2 114 
Upper ........2. aia ot ef 73| 9 | 9 wt /'9y {loMell 72 tag A 
| | | | 
East Indian. GFr| rer| Gd | G|Fne|3'tn | ror Ga.) Panel ror 
Surat—Mac.G'ndBroach -- 194415 | SHl Sdhi oe | 7 | | Th th | 18 | he 
M. Gin’d Oomra, No. 1) 434) 443) 434) 4 - a 7 Par 68 
Machine Ginned Bengal) ...| .. | 42 | 44 lan | ble 6} || 53 | : 
l —Tinnivelly oen0t.5 5h | 53 ee eel oe ! oe | 6 | 58 ef 
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The imports for the week ending Dec. 28th amounted to 1; athe | 
bales, and the quantity of American cotton reported at sea {> 
Great Britain (including cable advices to date) is 299,000 | 





: ; bal 
against 422,000 bales at the corresponding period last year, - 
Imports, Exports, Consumption, &c. 
December 28. 
7 7 Ine or 
2911 1910 Dee 
Bales Bales, Bales 
Imports Week en Dec. 28 113,185 .... a3 cece cs 
° From Sept. 1........ 2,106,344 204. 2,150,067 1... — 43793 | 
Exports Week ending Dec. 28 9,485 .s06 ‘i okne on 
. From Sept. 1......-.- 122955 ccoe WUE .... + 18,26) 
Consumption Week Dec. 28 50,317 2.26 a Gada aoe 
: From Sept.1........ 1,592,611 .... 1,425,667 .... + 166944 |! 
Btock eereees eee eeteeeeee sere 975,070 cog = 168,070 | 
MANCHESTER, January 4. 


Business in our market has continued to be much disturbed hy 
the labour dispute. A considerable inquiry has come through 
in cloth for export. With regard to India, the best outlet has 
been Calcutta, and some very fair sales have been put through | 
in shirtings. The outlook for China is still uncertain, advices | 
being of a rather diverse character There has been fair 
activity for most of the minor outlets. Shippers have been on | 
the look-out for manufacturers who continue to run their lo 
In most instances strike clauses have been inserted in con. 
tracts. A slow feeling has prevailed in American and Egyptian 
yarns for home use. A little irregularity in quotations is show. | 
ing itself. Yarns suitable for shipment abroad have not | 
attracted very much attention. 


mes | 





(I.) Comparative Statement of the Cotton Trade. 
; nen | 


ia 
| Previous Weeks in 191). 
































Price,! seme ner 
+ Jan. Price,| Price, Price.|Price, Price, 
4, + Dec |t Dec. + Dec. + Dec. } Noy 
‘3912. ; 28. | 20 se 4 0 
' ‘8s Gis dis dad asd 
Raw Cotton—Middling American,perlb 518 5°03) 509 494 504 5)3. 
— Good fairbrown Egyptn,per!b 0 sf O 8810 8% O 8370 82 0 
Yarns—32’s twist .......... ean perlb 0 82 0 83| 0 84 0 H 0 809 | 
— 40'sweft ......... evecess perlb 0 83 0 83) 0 82 0 81/081 Ooh | 
—_ 60's twist (Egyptian) ....perlb 0 15} 0 153) 0 0 153,016 O16 | 
32-in. Printers, 116 yds, 16 by 16, 32's and | 
Miiiesmennaes seniaiditheeiaiita 7017 Oj17 0.17 9117 2172 
32-in. shirtings, 76 yds, 19 by 19, 32’s and | 
a iichiatacebnne eooee 14.11 1411 (14 11 (1411 (15 1:15 11 | 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 9218 318 F198 119 312 31 
39-in. ditto. 374 yds. 16 by 15. 83 Ibs. .... 8 0 8 o|8 0 8 0} i611 


(II.) Compared with Previous Years. 


Price, | 
+ Jan. 











Corresponding Dates in 
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| 
| 





: ‘ es dj;sdisdisdis 8 4 | 

Raw Cotton—Middling American, per !b | 5°18) 801; 805, 54 G12 602) 

— _Good fair brown Egyptn, per!b! 0 890 1075)) 1344) 0 8 | 0 te 0 OH | 

Yarns—32's twist ........... ---perld! 0 83'0 11;' 0 108) 0 73'010 0 % | 

- on — pibwooserencsneriees a FE 1, 0 104, 0 74) 0 oH 0 10 | 

— 6 gyptian) ....per } 0 13g) O 18) 0 17: 
32-in, Printers, 116 yds, 16 by 18, 32's and ae ge, ony ba 
Wthdnetednscadéesesssenatickinnde 17 0 18 9 j16 6/14 6/15 11 16 2 


50’ 
— shirtings, 76 yds, 19 by 19, 32’s and 
~ 


"I teatcntr Sa ateehihias 14.11 1611 14 9 \13 6 15 1:15 5 
38-in. ditto, 38 yds, 18 by 16, 10ibs......,9 110 3/99/7918 4 8 3 
39-in. ditto 374 yds, 16 by 15, 8tlbs ....18 0/9 318 1169174 73 


+ Nomina! quotations. 








COFFEE. 
(FROM OUR CORRESPONDENT.) 
| 
HAMBURG, January 3. 
The transition from 


Igtt to 1912 has been effected very 
quietly. 


Business has been light both on the spot and for 
futures. Prices in the latter market ruled firm until to-day, 


the market being sustained by New York, where the bull party | 


‘January 6, 1919. | 










} 


manipulated forward deliveries, and by Brazilian advices, where | 


a somewhat similr manceuvre.was carried out. The disposition 
to buy here was small, the trading element desiring to wait for 
the end of the month statistics. These have duly appeared 


this afternoon, and are certainly not encouraging to those who | 
would like to see higher prices. The deliveries for the month || 
are especially disappointing. They amount to 47,000 bags ) 


Santos, against 124,000 a year ago, and to 119,000 bags of al 


growths, against 229,000. The stock of Santos coffee has i- || 


creased by 45,000 bags cn the month to 1,504,000; Rio and 
Bahia sorts show a net decrease of 5,000. bags to 139,000, | 


making all Brazilian 40,000 bags larger at 1,644,000. The agere- | 
gate stock at Hamburg of all kinds of coffee is 1,714,000 bags, |) 


against 1,676,000 bags on December 1st, an increase of 38,000 ; 


last year it was 1,964,000 bags, a decrease of 29,000. The world’s || 


visible supply is even more disappointing. According to the 
Havre Coffee Syndicate, it shows an increase on the month 





| 
| 














‘y 6, 1912 | 


Janual 


whereas 4 yeaf ago it decreased 547,000 bags 


vags, 


December, the grand total now standing at 1 3,589,000 | POREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 


LQOU, 


arison in thousands of bags :— 


1909-10. 1910-11. 
3,449° .. 2,438 .. 2,500 
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t 14,193,000 at the end of 1910, 16,676,000 at the ; 
and 15,727,000 at the end of 1908. Messrs Duuring | 
- Rotterdam, estimate the crop of 1912-13 as follows, | 


| 
| 
i 
} 
1 


| 16s 113d to 17s ofd and 17s; 


| lised Trinidad, few sold, low yellow, 18s 9d. 3,698 bags Demerara, 


| on the part of buyers, not to lose sight of large existing stocks in | 


Mincing lane, January 5. 
SUGAR.—This market, in common with others, disclosed a 


ae rer 


1911-12. 1912-13. | Seerally quiet condition of affairs, holiday influence not having 1 
2,500 | been entirely shaken off during the week 


Apart from recognised || 


11495 .. 8110 .. 9,250 .. 7,500 quietness of the season, however, one or two things combine to 1 

980 | accentuate same, and primarily in this respect must be mentioned || 
140 | the question of the increased quantity Russia wid be allowed to {| 
: _____ | export Westwards, and upon which something definite is looked | 
. 12,300 .. 10,420 | for when the Convention meeting takes place in a few weeks. 





Favourable progress of the Cuban crop also tends to create reserve | 


the United Kingdom. Total visible supply amounts to 2,735.000 
tons, compared with 3,218,000 tons at same time last year. } 
Home RerFinep in fair demand at unchanged prices to occa- 
sionally 3d decline. Tate’s No. 1 cubes sold, 23s 9d; No. 2, 23s 3d. 
Of pieces, mid to good yellow quoted 16s to 17s ; whites, 18s 6d to 
20s. No. 1 crushed, 22s 9d. Fine granulated, 22s 3d; standard || 
ditto, 21s 9d. Lyle’s No. 1 granulated, 21s 74d; No. 2 ditto, 
20s 74d ; and yellow crystals, 19s 
FoREIGN ReFinep.—Cubes experienced moderate attention at | 
about late rates. W.S.R., prompt, 19s 74d; S. and T., ditto, | 
193 69d; Meyer's, January, 19s 9d; A.S.P., prompt, 193 9d; | 
T.T.D., ditto, 19s 9d; P.G.R., March-July, tgs to§d. E.A.R,, | 
January-March, 19s 74d; and Say’s, January, 22s 14d, | 
f.o.b. terms. Lebaudy’s granulated, prompt, 21s 1ojd, f.o.b., 
Paris. Russian crystals, ready, 15s 11jd, f.ob., Danzig. 
German granulated opened with a very firm tone, and values | 
moved in an upward direction, while dealings were of fair 
extent, but later became quieter. Ready, first marks sold at 
R.A.V., January-March, at 17s 6d; 
firsts, February-March, 17s 24d to 17s 3d; May-August, 17s 74d to 
17s 6d; R.A.V., March-August, at 17s 9d, f.o.b., Hamburg 
Breet.—The beetroot market commenced very firmly, and prices | 
hardened, chiefly for old crop, but later developed irregularity and | 
weakness. January, sold 14s 10d; February, 15s, 15s ofd, and | 
148 11d; May, 15s 24d, 15s 54d, and 15s 13d; August, 15s 39d, || 
15s 34d, 15s 5d, 15s 1d, and 15s 14d; October-December, 11s 34d ! 
| 





to 11s 24d, f o.b., Hamburg. 
CANE-GROWN ruled steady at public sale. 1,652 bags crystal- | 
mid to fine, 19s 3d to 21s; choice, 22s 6d. 2,803 bags Surinam, 
mid to good, 19s 9d to 20s 14d; low mid, 19s 3d to 19s 6d. 1,158 | 
bags Demerara syrups, low mid to good realised 16s 6d to 18s. 190 
bags Trinidad, sold, choice, 18s 9d to 19s. 201 bags Surinam, | 
mostly sold, low mid to good, 15s 3d to 16s 9d. 71 bags St Lucia | 
retired. Privately, 400 bags Demerara crystallised, sold, 20s 6d to | 





| 21s 6d; and 300 bags Trinidad at 18s 9d to 21s. | 


Big wceceees ovescceden 
San ceo ee eee Us Seeeee ; 
Victoria sseeeeeceecees 276. 185 .. or se 
Ba! povconecseneeues 110 .. 120 .. 200 .. 
Tot Brazil ..ccceece 15,330 .. 10,863 . 
Reg Sr eece 245 .. ue «0 ae és 
British India ....ee+ees 250 .. 200 .. 185 .. 250 
West India and Central 
AMeTICA weoeeeces -o. 23880 .. 2,780 .. 2964 .. 3,255 
Total .ecccccecess 18,700 «» 14,110 .. 15,806 .. 14,625 
| » to the monthly Havre statistics, it is interesting to | 
+ the total deliveries of Brazilian coffee in December 
aes >02,000 bags, against 1,333,000 in Ig10, 1,619,000 in 
1G | 1,509,000 in 1908. These figures seem to amply con- 
firy. the contention that consumers are not in a mood to help 
t} ators to unload their holdings on them at present 
exagzerated prices. Receipts at Brazilian ports during the first 
: ths of the crop year amounted to 10,160,000 bags, against 
Q.14% in 1910. Cable advices from Santos say that from | 
- to 1,625,000 bags are still in the interior of Sao Paulo, 
aii estimate the Santos receipts during the second half-year 
it 1,250,000 to 1,375,000 bags, making the entire season’s 
Sant receipts about 9,500,000 bags, against 8,110,000 last 
11,495,000 in 1909-10, and 9,533,000 in 1908-9. As re- 
g next crap, mail advices received this week say that 
t] ring during November was irregular, but on an 
tt bad; that plantations look well, and the planting | 
, trees has been very extensive, despite the Government 
. The statistical figures have had their effect here 
a decline of about 1 pfg, so that the net rise on the 
educed to 4 to % pfg, with bid quotations as fol- 
January and March, 66% (66); May, 66 (6534); July, 
; September, 6534 (65%; December, 65%. 
SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, January 3. 
Despite the holiday period, sugar has been fairly active during 
the wv under review, with wide and irregular fluctuations o1 
the futures market. On the whole, the undertone has been 


The weakness has been chiefly in current month, owing 
vy liberal tenders which have been thrown on the market 


| 


ufident, although there has been an appreciable set-back | 


Imports and deliveries of raw sugar into London since January Ist || 
to December 30,’ 1911, with stock at latter date :— 


1908. 1909. 1910. 1911, || 
Tons, Tons Tons. Tons. 
| Imported eeeeeeeeeeee 197,920 ee 221,820 ee 225,520 ee 218,500 i} 


all speculators. The irregularity and occasional weak- | 


s been helped by a fresh fall on the American market, 
Cuban sugars are now actively traded in at receding 
and by the opening of the Cuban season with 19,000 
t ipts during the fortnight, against 9,000 a year ago. 
Kumours and expectations as to the course which the Brussels 
Vonterence will take on its reassembling towards the end of this 
‘h have continued to play an important part in shaping 
operations here and in influencing prices. These rumours 
Temain very conflicting; one day it is positively asserted that 
y will point-blank refuse to accede to Russia’s demand 


uission to export 300,000 tons more than her allotment. 
: xt day fears dominate the market that, owing to scarcity 


pinion would seem to favour a middle course, for it is 
nised that while the agrarian interests in Germany are 

the industrial population and its interests can no longer 
Xe ignored, and it will undoubtedly clamour for relief from 
‘tuhoally high prices. Gradually the trade will reconcile itself 
‘o the exceptional situation ; as the season progresses, the effect 
‘ tie crop failure on statistics will press to the front and 


H Tegulate values. 


Cuban crop still depends largely on the weather, which at 
‘ is Claimed to be too wet; under normal climatic condi- 
‘tis held that it will reach quite 1,800,000 tons. Meantime, 
= market will possibly pass through a further period of feverish 
“Nations. The local stock has decreased during the week 
':220 tons to 31,000 tons, as compared with an increase last 
of 6,940 tons to 94,730 tons. Closing values to-day in 
east ne kilos:—January, 14.82% (15.10); March, 15.20 
tld May, 15.42% (15.37%); August, 15.5234 (15.45) 5 
er-December, 11.40: (11.45). | During the past year the 
> S* price was reached on September 11, with May 18.12% ; 
o te price at the beginning of the year, with current 
2.4) ae In December May delivery fluctuated between 
S272 and 16.92%, 


phe Lohdea Produce Clearing House inform us that contracts 
*_ 325,500 bags 88 ‘deg: sugar and roo tons granulated sugar 


Te Tegistered during the week. 





nr s : | Guatemala, good to fine bold greenish, 81s to 82s; mid, 77s to 
hout Western Europe, the petition will be granted. The | 


Delivered .......2.2+- 198,300 .. 217,290 .. 229,590 .. 218,570 || 
Stock .....ccccccseees 20,770 .. 22,610 .. 18,490 .. 18,200 | 
Stock U.K. .......... 71,450 .. 73,300 .. 46,579 .. 105,270 | 
Cane, jaggery, percwt.. 8/6 .. 10/3 .. $0... DA: | 


| Javaafloat........ce0e 110 .. 139 .. 10/6 .. 15/3 | 


Beet, 88 %,f.o.b....... lO0j/lg.. 129 .. 8/ll4.. 14/74 


RUM.—In quiet demand, but recent rates were maintained. 
} 


GLUCOSE.— Market quiet, steady, with sales in English and | 
American liquid, spot, at 11s 3d. 
COFFEE.—<At resumption of public sales a moderate supply was || 
catalogued, and passed off steadily asarule. Costa Rica, fair to | 
good bold colory, 81s 6d_to 84s; mid, 80s 6d to 82s; small, 70s 6d | 
to 778 6d; peas, 83s to 87s 6d. Columbian, good bold colory, || 
83s; good hard pale greenish, 81s; mid, 79s 6d to 80s; peas, 84s. i 
| 





798; small, 738; peas, 82s to 83s. Jamaica, good pale, 72s 6d. | 
Futures opened firmly, but declined later. Santos, March, sold, 
Gos 6d to 59s 3d; May, 60s 6d, 59s 3d, 59s 44d, and 59s; Septem- | 
ber, 60s 44d, 59s 14d, and 59s 3d per cwt. 
Imports and deliveries of coffee into London since January Ist || 
to December 30, 1911, with stock at latter date :— i 
1908. 1909. 1910. 1911. || 
Tons. Tons. Tons. Tons. || 
Imported .......... 35,350 .. 33,670 .. 47,180 .. 54,580 |} 
Delivered (home use) 15,090 .. 14,750 .. 15,290 .. 14,540 || 
Export .....e--eee6 19,790 .. 22,870 .. 52,270 .. 31,670 |} 
Btook ......eeeee- 26,690 .. 22,610 .. 22,280 .. 10,740 || 
Santos CoFFEE. | 
The London Produce Clearing House, Limited, supply the | 
following quotations for average Santos good coffee :— I 


Dec. 30. Jan. 1. Jan, 2. Jan. 3. Jan. 4. Jan. 5. 











ee eee eee 




















10 30, 10 10 30/2 3010 30/2 30 10 Hj2 SW WK 2H | 

a.m. p.m. & M,|p.™.'a.m. P.M. @.M.) P.M | B.M.)/p, rl 

sdisd sdisd.sdasdisdjsdi sda sd | 

January ..../60 3 60 60 49/50 6 60 3 59 9 (39 3 159 5 59 0 [58108 || 

March ...... \60 44\60 6 S 60 6 (30 74 60 4359 77/59 43/59 3 58104/58,9 | | 

May ......../60 1460 3 2 60 44/60 4460'3 59 44/°9 0 59.0 (389 586 || 
July ......../60 14/60 3 6 60 3 80 44.60 1459 4//59 14/59 1458 9 (58 a 

-|60 19/60 3 Az 5.158 $nGS BES S33 Silos o [38 3-(38 3 {| 

December ..|59 6 59 6 59103}30 1459 74/59 3 3589 586 385 985 1 

Re tall 1} 

| 

; 
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COCOA.—No auctions held. 





— 


in 1910. 450 bags Grenada, sold, 57s. 


TEA.—Market quiet in the absence of auctions, but prices un- 


|| altered. 


| RICE.—Shippers ask full rates, and trade is checked. 
|| TAPIOCA.—Market remains quiet at current prices. 
} 
lc 


|; Penang ditto, equal to fair Singapore, 
January-March steamers, sold, 17s 9d, c.f. and i 
619 bags Singapore flake, 232 bags Java ditto, aa 166 bags Singa- 
pore seed pear] all retired. 

SAG0.—125 bags medium bought in at 17 


18s. Privately flour quiet with sellers of Beene, January-March 
shipment, at ros 3d, c.f. and i., Liverpool. 


ARROWROOT-perlb 5 


| St. Vincent,com.tofn. 0 3 
‘ eee hake ; 8 
1 COCOA—duty -_ lb 
Trinidad, mid. to fine 
PEs sc0ccavaes 
|] Superior .......... 66 
bf SEA, 20 nsnccsccees 53 
}| West Africa.......... 47 
1 | = NNR x: ania aids 0 
|| Ceylon, Plantation .. 59 
|| Guayaquil.... wae 
|| Bahia, fair to fine .... 54 
|| COFFEE—duty 14d per Ib 
1] — sm.&low mid. 0 
| id jling to fine. ae. ae 
Peaberry .. 
| B.India i ord. gd.md 77 
| _ Do good to fine .... 87 
|| Mocha, long berry .. 85 
if Do short berry .... 90 
|} Jamea., gd. to fn. ord. s 
| Greenish .......... 
Colory. 85 


|| Costa Rica, ord. to mid. 7 
| Good to fine...... 

| Central American, gd. 

| ord. to low mid... 74 

j Mid. to fine........ 80 

|| Foxy descriptions .. 70 

j TRIO hc nance ae 

|| Columbian, ordinary. 0 
Do gd. ord tolow md 73 


Ammonia, carb., p. 1b. 0 


Do mid. to fine .... 80 
Santos, gd. av. c.& f. terms 
| CHEMICALS— 
1 Acid, citric ....perlb. 1 
ft Nc avintennce wel 0 
1 Oxalic, net .. Ss 
1] Tartaric, English . a 9 
5G BMI «oo xcnnnsses 1 
| | Alum, lump. .perton £6 
| Do ground ........ £6 
| 
| 
/ 


\ Sulphate = a anand 


Pearl do do 


Borax, crystals ..cwt 16 

Do powder kon 17 
|| Cream Tartar, Cry stal = 
Do pow de r 
Do 98% powder .... 86 
1} Calomel ......perlb 3 
lodine, dry ....peroz 0 


Potash, bichrmt. pr.lb 0 
Chlorate, net ...... 6 


Sal-Ammoniac, pr.cwt 40/0 


SP vcnahessnseans 
of lead white ton 
Sulphate Quinine— 


oward and Sons, 
per oz vials ...... 











Do 2nd hand . 


Zine, cut 





6 
Vormaititen, Chinese, e. nf 


| 


lish 


COCHINEAL ...... 1 
OOTTON— 
Good Western, c.if... 0 


|| DRUGS— 


Cape, good to fine.. 30 
| Aniseed, China, star.. 75 


edie edad 1 
§ | Cala Nat.flat 1 


do 


Cantharides ....perlb | 
astor-oil 0 
um Benjmn. Sum, 


emer 


0 
Kowri 


| 
| Ipecacuanha 


libanum, drops we 





a one aie .o2 55 


Ib 
= 
Peppermint, H.G. H. 1 


2 11-32d, c.f. and i. 


43 | Rhbrb., 


oocooocoom 


AOCOCCCCSCSD CoO 


Muriate, White..ton * 2 3 
Arsenic, lump, perton 23 0 
Powder ...-per ton 10 10 
Ashes, pot ..percwt 36 0 


Bleaching powdr. p.tn. §/5/0 § 


oo 
0 $0 So 


aa 


a 
Breoccooes coomo;: 


- 


| Nitrate of Soda, p.ton 10/10 


Prussiate, English.. 0 

Do Foreign ........ 0 4 

Sulphate... .per ton 10/10/0 
Sal-Acetos ....perlb 0 4 


Soda Bicarb., per ton £5 De 
Sree .ex ship. p. a 126 
0 


aan pica 10 0 


‘Teecien white...... £25 0 Oporto 


0 
| Dry & Drysalted Cape 0 
Madagascar ........ 0 
Central American .. 
1 + Buffaloes, Singapore. . 
Penang 


SC aes 0 10 
German Manfactrs. : 74 


Sulphate Copper, p. tn. - 5/0 
os . _ aaaele 5 * 


COALS—Y orks. Best, per t 
Aloes, fine F.I.,p. cwt 50 


oo 


| Beieem eru ..per ib 6 


Woo 


oaoccoceo 


. &. renwd. Cn. 0 
Red 0 


Camphor, China ....150 
Japan, refined. ..... 1 

octieanaes, Ceylon.. 2 

CG 

a 


~~ CWArHoooon 
AWoos gumgooso 


a 
or 


seconds ..percwt 5/5/ 
8 
- 50 
9 


=e 
CSHBDOWOSSOSG FoOwnoooeo 
Buo8F 


3 
i) 
6 


~ 

nan 
~ 

o2ooo 


| 
i] 
j 


January-March shipment, sellers, 2 11-32d; and February- April, 
but steadily held. 
quoted 20s 9d; 
Penang seed ditto, 

At public sale 


Pearl also slow of sale, 
| Singapore medium, January-March shipment, 
18s 9d; 





‘Commercial + Times.—Wacekly - Price Current. 


The prices in the following list are revised with the assistance o an eminent arm in each department. 


LONDON, Fripay. 


DRUGS—(Con. ) 
PEON, ccneacuessouse 
China, frtofin 0 10 
o Senna pods piiinegea eae QO 44 
| DYE STUFFS, &c.— 
| Galls, China ..per cwt 
Japan 
Safflower, Bengal .... 
0 | Turmeric, Bengal .... 
6 | Madras, finger ...... 
| Gambier, block ...... 
0 | Cutch, ord. to fair.. 
B2 -0 | DYEWOODS— 
| Brazil . 
| Fustic, Jamaica..... 


Cuba 


Lima Wood ........ 
| Logwood, Campeachy 
Honduras 


ee 
Red Sanders 
|Sapang Ceylon ...... 


| ELEPHANTS’ TEETH—per 
| Soft, 80 lb & upwards 66 0 
| FLAX—per ton, c.i.f. 
(ON gggalaesaineipes 
Pernau D 
| Petrs Bejetaky ...... 
FRUIT—NEW— 
Currants, duty 23— 
Amalias.. 


Cluste r 


Sultanas—New— 
CIE wcncvcsses 4 
Medium to good... 
Fine to choice...... 
— Fee 38 
Do fine 45 

Oranges, Val. seneene 14 


5 ordinary .. 


I ccs penharaes 
eee 
| Lemons, Palrmo, p. cs. 
Naples 

Messina 
Malaga, cases ...... 
| Nuts—Barcelona, p. bg. 
yee r ton— 
Petersburg, layer 4 10 
anila, fr. curnt. 7 21 10 
air 20 15 
JUTE, Native firsts, 
for shpt. Jan.-Feb.. 
ty Coir yarn, good to fine 22 0 
Common to fair.... 0 
{IDES—per lb— 
5/0) Salted Australian .... 
West Indian ...... 


N. Zealand, spot, 


0 
| Market Hides, ——- 
Ox, 9 Ibs and over. 
50/89 Ibs 


Cows 


a as, 1911 125 
osuvall 


Foreign, 1911 ...... 11/10/ 

6 | \INDIA- RU BBER~—lb— 
| Para, fine, hard, spot 4 

0 | INDIGO—per lb 

0 | Bengal, good red Vio- 


let to fine ........ 
Mid. ord. Vio.to good 
Low to good o 


| Madras, ry leaf, good 


Do low to ord. 


Kurpah, gd.mid.to gd. 


Low to mid. 


LEATH ER—per lb— 


Bark Butts ........ 
Mixed tannage, 
Butts or Bends .. 
Common tannage . 
Dressi — io 
Kast In 
East Ind. Galt. hele 
American Sides . 
ou Shoulders. 


do 
Engiich Bellies . 
Bark de 





Privately the market ruled quiet. 
Guayaquil receipts for past month 33,000 quintals, against 35,000 


s, and 126 bags large at 





per ton ‘| 0 10 12 





rooomooovos ooo 


ao ee ~ 
BSUS oe 
= 

QoQoos oF 


.. per cwt 28 
PR, cxecewtunant 28 
Vostizza .... 
ies ahaa 
Provincial... 
Old ° 
| Figs, Turkey, layers. . 
Natural, bags ...... 
Raisins, duty 7s per cwt— 
Valencias, halves .. 38 
Selected, med. ee 4 
Fine and choice ~ 
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ARROWROOT quiet. ro half-barrels Bermuda bought in a: ;, ap 
and 20 cases Natal at rod. 


BLACK PEPPER fairly steady but quiet. Singapore, |,, Wary. 
March shipment, sellers 57,4 ; Lampong, February- as ment, 
sold 5 9-32d, and July- September at 53d, cf. and i 

market very slow 36 bags Ceylon offered in auction 
bought in. 


minal 
and 


WHITE PEPPER also met with slow support at about late rates 
Singapore, January-march shipment, sellers, 7 31-32d; | nang 
ditto, 6id, c.f. and i. Terminal market featureless. At publi 
sale only 85 bags Penang were catalogued and retired. 


CLOVES inactive, but no particular change occurred in prices 
| Zanzibar, January-March shipment, sellers, 44d; March-May 
| sold 1 5-324, c.f. and i. In auction, 5 cases Penang and 55 
packages Seychelles were offered, and failed to elicit support 


(Continued on page 45}. 


















Bao Copper 2 5 £ 8 | SHELLAC— rewt— J ds TAPIOCA— ea . ds 
* h, perton 6 10 68 0 Orange, first marks . 0 9 0 ‘RL Flake, fa Q 2) 0 
ae s 19 e S cBecotd, fir to Re 68 . ® flare nent ab euh & 0 8 9 
Sheets ca arnet AC .......... 6 
: cash 68126 9 0 | Button,sortaed tote. 70 0 75 0 | TAR Stockhim, p.bl. 2% ¢ 29 1 
UBry, Welsh P =. #% 21 Eas Ee lo - an 
Jels 0 | Calcutta ...... upees 31. nom 
Bars, SILK— cieheilih [owt © ae 
seteee 610 615 | Bengal—Surdah, p.1b 11 3 11 9! “Medinmto good ©. 0 05 
Becta. i no 90 poomimbuzar ...... 10 9 1 0 _Finetofinest ...... 010 2 | 
Nailrods, London.. 810 9 5 Ghime—Teatice Sapr. 0 0 0 0 | Sogcens. comemam .. 0 54 0 & 
0.0, Teatlee .....-....+. 00 © Slgueteddrmectacs, — ' *| 
sh Ports...... § © 510) Biue Elephant .... 10 6 11 0|” Canton eae on 
Do Mdlsbro., f.o.b. 47/9 00 Taysaam Kahing .. 9 6 ll 0 | Sanebed Cae, 5 0 0 
iron,cash 536 0 0) Ganton ........... - © 6 6) Tien econ. tofair.” 0 ¢ ; ‘I 
Hematite, cash .... ee ’ — et ieee ; § ; 4 Se cninstenaese 1 is 1 5 
’ OTC ..cccccces | : “i 
Lead—Kng. pig, p.tou:5 15/0 1600 Japan... 00.20... 334 6| "Goin 8a od 
Foreign, prompt -.1512 00/0 | Ttaln.—Raw, fr. Milan 16 6 17 6/\ tndian and Ceylon = 
Cae ver, per ottle, Organzine—Mid. togd. 00 00) Broken and annin 0 7) 0 & 
, prompt26/ ~~ £8 Trams, Milan,3thirds 0 0 0 0} Do useful........ 0 al 0 AB 
|Tin, English ingots ..191 0 193 9 a Pepper, ette-gr =, | ik Com. ; : ob 
Bo are oo ee ie) 0 Singapore,tairWhite 0 7% 0 0} MEsjeeseveeeeseees 20 1G 
late, or box. - Black Singapore .. 0 54 C 0 bis cecadens con as 34 
te 0136 up. pirnite ROMER << c<nes 8 aS S Pekos Souchong— 
a Selctas Sheet .. 30/10/ 30/15/ Pimento.............. ee 77 0 
| Antimony, Regulus .. 28 0 29 9 Sree ah oat oa ; | peat! modiam sees 0 0 8 
a Do 3rd ........... 0 9 1 4] Common .......... 08 
rude, p tun 33 0 34 0 re 08 i1i1 Medium useful 09 OW 
seeeeeeeners oF oD ee DD RE cresncsccsace A ORS El Eades B86 1 
Beal, ‘palo teteeeeees 2610 28 0 Cassia Lignea........ Gl: Bs benevesstecte 16 2 
as dimntoernss 21:0 © 0 Cloves—Zanzibar .//) 0 55 6 5b 
| Olive—Spanish cats : 4 ; : enemas atin ae 010 12 | eer 6 Bown 
doapesdecses ) inger—per cwt— ood.— Dantz 
Berd, Linseed, per ton4] 10/ 4125.0 Cochin’ — a 68 0 90 0 Meme! fir, p load 50 0 % 0 
Rape, ref.Eng.,csks. 35 0 0 0 Do small rough .. 47 0 48 9 | Pitch Pine timber 68 0 125 0 
Brown, English,nkd 3210 0 0 Do washed 440 «46 COO Canada yel. pine largel00 0 250 ¢ 
| Cotton-seed, Crude .. 2210 0 G Bengal .......00°." nom Do do small 85 0 100 0 
lo pinadvos Foe 8G BIBI. cxsncce sence 40 0 0 0 Quebec oak ......... 90 0 120 6 
| Cocoa-nut, Ceylon.... 44 15 0 DOMAIOR  .onceccace 48 0 67 0 CRG Aseedesaes 7 0120 0 
Cochin (pipes)...... +++ 48 10 ; . Mace Mele ciennaa perlb 20 27  — DN titi tons H/O/C 2300 
* utmegs, good to fine 0 8 1 1 ainsct. lgs.18ft cube 70 0 125 ¢ 
| Lard, American. 0 0 Small to medium .. 0 44 0 54 Deals& Sawn & Prepared W: 1d 
Petrolm. Oil, per 8 lbs. 0 6h 0 6h PEER «... 8 6 SS Bocdnk a = % D Bie 
oo 0700 SPIRITS—Rum, ppt duty 160d) "moe nO eC 
Oil Cakes, Lusd., Bing. Jamaica, per lig. gal. sone fapieoes 12 0 BY 
a OD an 9/176 10,0,0 Fine See. : : : S| | Pianta 10 0 11] 
rican pape = marks... 66 8 6 | imbeRa.......- 0000. ¢ 0 
fies can (Wes ) cece d penn areas aie 1 6 Canada, yee ” 10 . 1 
Léneoed, La Plata, at Jan Pe 4 proof 1 12 | eames 16 10 18 
Bombay,pr.416ibs 0 0 0 0 EI. and Mauritius 1 8 22). a. ae 1310 15) 
Calcutta,pr.410lbe Jan. 73 0 Havana....... .... 010 O11] pmerican Spruce... 9 5 18 
Azoff, Black Sea.. 0 0 © O Brandy, duty 15s 1d per wee gal.| Pitch Pine Planks.. 11 0 2! 0 
Rene, Conpre.bre n, No. Vnt. In hhds. d Dantzic dek. 40ft3in 0 0 0 ¢ 
arch-May ...... 28/3 0 0, 1907........ per gallon 13 3 Staves--Baltic, p. ae 0 320 0 
| PROVISIONS— oan becereee ” 2 : | New York pipe .... 4710 5 0 
u ter—per cwt.— ee eeeee ” <s 
Australian, finest ..130 0132 0 1900........ ” 15 6 23 be ar It aad 
Canadian, finest.... 0 0 0 0 1896........ ” 21 0) 65 M te d 4 hi —* ’ 
Irish creameries. .. . nom 1895... ..... 5.0 —+ nd oe 911 
Dutch creameries ..134 0 138 0 Cornspirits, pf. dy pa. 122 00 = aaneeeer ees aa: 
; : 0 epee, £0, -b. Ex. prf 11 0 0 Virginia leaf— ‘ 
Russian, tin st 9 Malt spirits, duty pa. 0 0 0 0) Commontofine.... 0 6 12 
Qo German spirits ...... 00 00 ripe ........... i 
missenaenl 32 0 SALTPETRE— Kentucky —-. es 01 
Brittny, rolig diib'13 6 16 6 al, per cwt....21 0 00) grim... 06 08 
Bacon,sngd.—Wtrfrd. 52 0 59 0 Enofieh penoa": 00 00 ‘gota eet oe. 0 54 0 6 
sereeceens 51 0 58 0 SHELLS—M.-o-P. per ewt— | Jav inno @ 9 
testes 48 0 54 0 Manila, bold ......211/50 14/00 | Turkey 00... 07 42 
cesasnenes Ge Ose 9 Maccamhar «0... 28080 14B6 Japan 0000 9 6 Oe 
saeececees dney ............£10/ / Latakia .............. 0 2) 3 
resseees . ss 5 heatalien +++ 1300 W100 China -........-.--.-. 0 6 ° : 
tlle a RE £5; ‘6 | Borneo and Sumatra 1 7 e | 
Lard—Irish biaddérs, 46 0 66 9 SUGAR—per ewt, duty 1s 10d, 98 German ........-0+--. get 
' "470 00 oro polarisation. ee 0 8 ; o | 
American pails... 46 9 Brit. indie, syrups ¥ 6 17 9 | Havanna ............ se 6 
47 3 
Do half-barrels.. 00 0 0 Crystallised ........ > Se et ith sedeanc- ocons 0 4 - t 
Pork—per 8 lbs ...... 40644 Slee crystals . * 000 — ecceeccecreces 0 . . 6 
Beef— merican,prélb nom Penang, Gr.andwhite 0 0 0 0 | Grees ..;........ ..;. ° 0 wD 
ee 46 52 yuntiee sowdate acta 00 00 Cigars, duty 7/ per Ib 2 ' 
Cheese—Kaamn "2.72. $9 0 72 0 Weel Brrape s 4,0 O 9 \TURP'NTINE, p.cwt 37 6 0 (| 
an vrs BOO TS S| Rayptian, ¢ woe te ee 40 Ib || 
English Cheddars .. 84 0 90 9 siya settreeeees oo 00 “Meares 8 Dn. Teas 457 0 tei 
United States ....:. 00 0 9 \Savanhent -......... 18 6 0 0) Fier SG hx "1110 12 
iccems 0 0 oO | Cuba, Centrifugal..15 6 0 0 | “Ah ree eRe a O 11% 
sinsbien 00 00 | See enaen— | Kent fleeces 1015 11 5} 
pieotea 1 0 74 0 Yellow Crystals....19 0 0 0) gouth Down ewes 
--per 120—French ss 6 22 0 | as yok Seana = : 0 0| ~ and wethers...... 1310 14 ° | 
pbiesieonncs 18 6 sehaes 0 0) Si 10 § 
Gintadi 79 ll 6! Goa seeednkg ae ae 14 calomial-per tb . 4 ad 
shacan canal 14 0 18 Q| Crystals, white - 20 722i 74 Vie.—Scoured super 111 2 ° 
Plicens OO 8.6). Bete accccsccscsa ee Oe Oe OT Scoured good .... 1 104 131: 
saatavences 73 10 6} Treacle covescesscee © BO @ OI Scoured average = Te t 8 
1 10 | RICE-Rangoon, open | CRUSHED— G avr. tofair 1 o 1 
chtr,new crop,p.cwt 8 104 9 14 Dutch................ 189319 0; NSW. nredayr. 1 8 1 % 
jeshannicece nom | Austrian, March-July 18 3 18 6 | | Greasy average .. 011) | ¢ 
saests<aedss nom | French Loaves, Feb. Apr. 21 74 8, Aus., G avr. 0 °» 
wpreceacsSeese : e. 8 : 2 | xrenet fo, va | Be avr. a 4 
bdasvences } 0; reasy average .. 
Ritviinted nom 4 French Cubes, t.0.b., Feb, Abr 22/75) Scoured super 1 74 1% 
ERIE H nom |German Cubes, fine, eece average .. 010) 01) 
| Rice Meal, ton,ex ship | EMS SO. oo. ci5 cs 199 00 Grenay average + 0 ? 
orward, ‘éx-ship terms 1 io 125/ BEET—German, f.0.b. Natal . ; 84 Q % 
prompt .........., 4 140 0| olreuay average 
Mine nn TE § 48 8 | TALLOW —per owt Wie, good to supr. 1 2 1 % 
eee occcceccccces 6 ? 
BAGO—Peas, pescwi e 9 8 | Aus pe 3 6 8 0) Mew fine. 1 1} 
--+. 00 6 3% 3} um .. O1 4 
tierce 0 6! FRR... 6. csc eee coarse .... 9 94 O01 
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BRITISH FUNDS, &c. 


































a Name 16 Fs] GOVT, SECURITIES.—Con. 
V . - 
raat Consols 7, red. 1923... wg Prs. Am.| Dividends | — a! Closng 
iho. .-| Do for Agel Feb. 2...) Tutt Z| Due. Name. [Prices 
Do , By ak 1908 «signe 7 23162776\Jan., July Can Dom. Tnse.Z en 
o + Te chear. 28% — en 2s ee 
De Exchegr. 80%? ateaadnal +004 | 2,150,252\June, Dec. |Cape Ins., 1923 4 1014 25 
Do. quar. Irish Land 29% 48 |3.733,196\June, Dec.| Do Ina. Sik.'83 4/102 3 
3, Local Loans Stk, 19 90 | 9:997'566| April, Oct. Do Cons. Ins. 4 192 3 
ee \Canada Gv. Intr-) Guar 15440744 |\Jan., July, Do do 98 99 
ok Kawa} Im. 7,554,940|Feb., Aug.|Do do — 3) 844 5$)) 
Bonds, 1913 ovt.|100 2 }1'976,100| Feb., Aug. Ceylon Insebd. 4 [107 9 
got... Reypt. Govt. @ ..| 94 96 | 9'850,000|May, Nov.| Do Inscribel 3 | 87 88 
riot. Greek Guar, 1008 25 | S| eam ous eb.» Ang. Hamaien ive. Aline 
a 3%, Btoe e ug.|Mau n 
jy duly Mauritis Govt. 3% Stk-| 925 22) 758'700|Mar., Sep.|Natal 1919... 44/103 5 
V's Furkish Gtd. 4% 1855 «03 5 | 3,096,444/April, Oct.| Do Cons. Ins 4 104 6 
Ave iiik of England Stock/|267 52 |3,714,917|June, Dec.| Do Inscribed 34| 97 98 
aot India Stoek 34%, red. 1931) | a 2,178,800) Jan., July ooo 1941 34) 96 92 
a ~~ Do Stock 3/, "red. ee 66 67 9,686 300)Jan.+ Jul Oct | _ ay meee, 4 ih 8s 
; » Stock 25%, nseri 
“inc Hes Pa SES 84), ee deta 9 
p ct.) Do Tns., 
03500/Jan., July) Do Ins.1930-50 34) 7 
"CORPORATION STOCKS. | 12 3oc\Jan., July|N.Zealand,19145 (103. § 
United Kingdom.) 2oisisaa|May, Nov.| Tio nse. tk. & 108) 54 
Free of Stamp ol pucens 15741498\Jan., July} Do do 34) 96 97 
Duty. 9,659,980/April, Oct. Do do 1945 3 | 86 87 
Sree OT al Samia fe he tay $F a 
Do Con., L929. .-.eeeees . pr © Ins, 
De 3 ‘Stock, 1941 ... | 79} 10267400\Jan., July’ ueensiand .. 4 (99 101 
Se a olin ia: Bag ames gu Be Hie Bk 
6241 County, | an., ms » Ins, 
‘Lond mn cc 3] at eae een. July pe tne tt 9S oF 
i io Cor toc secesece 7 an., July Do dao 
4 I Cons. Btoc’ Debs... : Hes Ol | 4,274,213\Jan., July! Do Ins.1922-47 3 | 84 85 
Deb Stock, ae... 3 So 6,271,70¢| April, Oct. 8. Australis hee 
In bh. Stock, LY@O ..«++6 } ns. 
fast, 1936 .....csseocs 94 96 11,581,100! April, Oct.) Do Ins., 1924 4 102 3 
ingham Corp. yom 3m} 2'517'800\Jan.,” , July} Do do 1939 34; 964 74 
xb urn Red. 1950 .... 3.| 84 85 | 2,760,100|Jan., July; Do after 1916 3 | 80 81 
Is es ied 1946 iss 1,033,200| May, Nov. i : le 00 
l a i “ ne 
istol, 1920-60. ...+0+ ++ 3 | 83 85 | 6,911,231|May, Nov.| Do Ins.1937-67 34. 96 97° 
Do 1925-65 .... 3 97 99 | 1,023,750 Jan., July/Tasmania 1911 4 99 101 
ste, eds «S| 68 oe [Conese Seu] Bo tot tases ata % 
lon Corp. .* ,000, ab. uly Do Ins 
Dp ry Oe saceence 3 3 ¢ a Mar: - ow mah 3 a : 
tlaswow, 1925-40 ......+- c *t.| Victoria Loan 4 1 
535.43] Hastings, 1915-54........ 3 | 81 83 3,746,800) April, Oct.) Do Ins. Stk. 4 100 i} 
1,190,016 Hu sderstieté, 1920-40... 3.| 84 86 3,972,000| April, Oct. | | Do Ins. Stk. 4 /101 af 
50) Hull Corp. Stoc -% it. 34 ot eeraceagan.. Jaly| Pe ats ne salts OF 
750 \ Leeds Corp Oe . an uly! oO 1s. 
2,000,006 D do .. 3| 83 85 6,985,800 /Jan., July} Do Ins., 1923 3:| 96 97 
1,247,907 Leicester, 1934 ........+. | 9& 97 15,211,331\Jan., July, Do Ins.1929-49 3 84 85 
© 765 4468 Liver? wi T orp. Stock . ty 995,053! Jan. , July| Wtn. Aust.Ins. 4 106 7 
F Manchester Red. 1941 .. 3 i 5 750,000) May, Nov.) Do do 1915-36 3: 95 96 
2¢ Neweastle Red. 1936 . 34, 95 97 | 3,750,000!May, Nov.) Do 1915-35 .. 3 | 864 7; 
2,72 ‘na orp, Stock 3 | 96 #8 1,100, 000}June, Dee.) Do 1916-36 -$| 8s} 74 
1,063, 410 yviIneutlh rec } be , . 
548608 Portsmouth Corp. 1986-7 34) 97 99 Pp ene San ae 
47} | ng Corp. Stock.... 3 oak 
1,50 Shef field, BOG. cvcccecses 9 
Sicko, 1882 ose i % % | FOREIGN STOCKS, BONDS, &. 
West Ham, 1929 spdecead | 89 91 (Coupons PayYaBLse iN Loypoy.) 
1,203,422; Do 1945.......cccecscee 0) COOL 
845,890 Wigan Corp, Red. 1921.. 3 | 81 83 | —_-—_-_—_.___—_ : 
oye ve ” « Divs. | Date of , : Closng 
So a ‘Sub enone -_ a ao Due. | Drawings. Name. Prices. 
234 250 iooi Debs. 1927 . .. 4101 3 | Qrtrly. | Mr. Jn.,8p., Argutne.Loan 
l Do 1927 ee ‘Dee 1884 ....5 101 3 
1 Leicester, 1919-44 ...... 3 | 81 8&3 | Ja. Jly. Laine Dec. Do 1886-7... 5 1014 25 
3 Manchester -oeee 4/112 14 J Ja. Jly. ee Dec. Do N.Ct. Ry. 
, Do 1928. . . 3 | 84 85 Ext. Gv. Bd. 5 ‘1005 14 
5,390,647 Sheffield, 192 3) 90 92 


i 


Ay Oct! March, Sep. DoTrs.Gn.'875 101 2 
INDIAN AND COLONIAL artiep| March, Sep. Do Int. Gold 






Loan ...... 44 97 99 

Ap! Oct\June, Dec.| Do Stri. Bas, 43 98 100 

CORPORATION BONDS. ei Qrtrly. |Puror Draw DoExtrnl La 3 8&2 83 

= Wane —|3 Closng|Ja.Jly| , 4 Ry.Guar.Res.4 93.94 

« |Prices, Apl Oct) ,, Pp Do 1899 = sel 74 

2 \A ud (City of), 1883 ....1934 8105 7 Spt Seth oo a Do Law3,655 4 86% 74 

: Bloemfonte ini. oft pina. ‘Stk.|1954) 97 99 [Ja Jly.) 4, ow E eaDae . 1. 

B y (City ris’ pbs. ...! Sp 

§ Calcutta (Pont of) Debs. oe... re — Api Oct|Feb., Aug. P.o Ayres 5 ioid 2 23 

$ Cape Town (C. of) Ins. Stk. . .'1963199 Jn. Dec} Pur or Draw Brazilian ‘83 
of ol 

6 Christchurch (N.Z) Dist. Loan!1926]115 17 Loan ...... af 98 100 

4 Durbar (Bo iro of) ns. Stk. 19/51 3/99 101 Api Oct} ,, ” Do 1888 .... 4 yoy 

¢ linniton (City of) Deke es: Hesse te [Fb Aus! "| Dole... $ 102" S. 

hial on (Cl yo —_ <« ” ” ’ v . 

al esburg Mun. Inse. . .19313-44 100 grin. rh Do Funding 5 1035 5 

A Meltourne (Cite ath De tone aeealee 102 | Te Fisch Jem.,1'Sty.| Do 108 <2. 8 100": 

eCity o oe =| a « a oe > 

& Mellx ne HarbTrst Com. .191 Sesle * Fb AugiPur or Draw, Do 1910 .... 4 854 52 

4) Mellrne. Tram. Trst., Dbs...191/4-16}100 2 | Ja. Jly.|Pur or Draw Chilian, 1885 44 93 95 

3 Montreal (City of) Perm. Debs. 77:79 «| da. Jily. | Pur or Draw Do 1886 . 93 95 

4 Po 4 Sty. Cons. Deb. Stk.1932/102 3 | Ja. Jly.|Puror Draw) Do 1887 .... “4 92 94 

: : Harbour B. Con. Bonds 1934/1035 ~ Sty, lp, — 5° — Ey > = 

1(C. of) Ins. Stk....... a. iror Draw) Do 37S 

34 Quebee Con. Re. Stk. Red... ay on Api Oni/Puror Draw Do 189 .... 44 91 93 

4K Water Board Ina. Stk.. 1935/99 100 Ja. diy. iPuror Draw Po 1896 .... 5 97 99 

4 ai rt of) Debs. . .. .193/8 52 74 | Ja. Jly.\Com Jn.1909, Do 1905 .... 5 97 9 

48) (City of) Debs, 1894 . .'1919 01 | Apl Oct) Pur or Draw Do 1906 .... bs 91 93 

3] City Debs. . 1929] 91 93 | Ja. Jiy.|Pur or Draw Do 1909 .... 97 99 

4'W t (N.Z.) Harbour Ba.'19251100 2 | Jne Dec/Puror Draw Do 1910 : 97 9 


My Nov! September Chinese Silver 


Redeemable by Drawings. Loan, 18947 81 83 















FORE Jne Dec! November | DoGd.Ln.'95 6 1005 1 
18 Desecaarien Apl Oct ‘Februery Do Gold 1896 5 100. 1 
NDS. Mn rSep| January DoGold. 44, 9€ 97 
4 A ee of) Sterl.4, Bas? ¥ 01 io Fb Aug. June Do Imperial 5 [2005 15 
¢ [Budapest Bag. Sama" 2° Sor" ° S04 ty Mar8ep) January | Do Gold 055 100 2 
44 B. Ayres (City of) Bonds... ||, * | 9¢ 98° Jne Dee|not bfre 1914 Danish, 1894 3 80 84 
4 a(C.of) Ster. Loan 1900! * [109 2 | MarSep| Pur or Draw| Dutch, 1896.. 3 82 85 
5 witinople(C.of) Mun.Ln.| * 109 | My Nov\n'nebf 15/7/12) Kzypt. Unifd 4 100 4 
A | iagen (City of) . * | 89 $1 Apl Oct) ,, ,, 15/7/10 itor. Prf. 924 34 
2 | : Bonds of 1887 °° °°" * | 96 ag | Apl Oct) ., ,, 15/7/10 Do Lus. Stk. 85 88 
¢| 1 onde OT TE ekg * | 97 99 Ine Dec! Pur or Draw) DoStateDom 4,100 2 
s Mex ’. of) 5% Sterl. Bas..|| * {100 2 Ja. Siy.| ,, e aes 
som video ( ity of) Red. Bas 100 one Bals 44) 99 200 
cepa oe] Shas Linas): ace kn gs 
a ‘wOya PO ” ” 
45 New York € orp. _— ae werhie 14 a. diy. ” ” Do Mon'p'ly ee at 
§ Osa k a ity of) Ster. Bonds isile” 39 10 Ja. Jiy.| ., » | DoRlyLoan 4 8 
: Ris A seuanelre (Red. Dist. 101 gue hee ppeneemeste . 4 45 46 
6 ia Of) cen cc * | 95 97 | 2% Jly. iungarian 9 
6k. ile os (C . of) Mt. Loan..| * 102 4 Gok iRentes4 1 92 






Pat lo(¢ t f 
Yoke aa Tee. 
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* Redeemable by Drawings. 


COLONIAL AND PROVINCIAL 


einone bfre’ apan Ster. . 


Auginone bfre 10} Saree 
Ja. Jly.jnone bfre'l0| Do2@ndSer's 4 A 
none bfre'22) 57 Stg.of1907 5 1 
] none bfre ‘20 ENS. of1910 4 
ee Dividends) ~~ 3p - Silver | 49 51 
) ame. | Ver .... 
4 % Prices. . |Pur or Draw! Bo Bx. Cons 5 11004 “4 
004,422! April, Oct tie les 1947 2 


Ja. Jly.inone bfre'21) 4. Stg.of1905 4 ‘a 
GOVERNMENT SECURITIES, |Jucbe. at|— 
March, Sep.| Mex. Int. Ores. 
2,045,760) 
4,649 oy yey Cu bomta 3 3 64 oy Nicrgua.,1886 4 | 78 82 
) 6,639,860 Jan. » July’ 90 Sly 














_—__—————eeeeeeeeeeeeeeeeeeeeeeeeooooooeso eee 


THE ECONOMIST. 
London Stock Markets Price Current. 


















~ Divs. | Date of | |Closng 
Due. | Drawings. | Name. %| Piet 
| 
MarSe , Russian, 1822 5 (122 26 
My Nov! Purchase | Do 1859 3| 75 78 
Qrtrly. Jan., July) DoCons.R.R. | 
| genes & 4|94455 
ly.|Jan., July; Do do IL 4| 943 5 
‘triy.\Jan., July) Do do IIL. 4 | 90 % 
rly. | None fixed | Do4% Rentes 4 | 90 93 
y Nov) August | Dot Nie. Rly.) 4 | 93 95 
Jue Dee! Apri Oct.) DoTranscau. 3 | 77 81 
rly. |April, Oct.| Do Bonds... 34) 84 86 
y Nov|Nonetill1916 Do Loan 06 5 1032 4 
Jan Jly|Nonetill1919| Do Ln. ad 44/102 24 
Fb —- Draw Sal vado: | 
of) Str. eee 61 | 984 O4 
Api Oct August (|8.PauloProv. 5 |101 3 
Jan JlyjApril, Oct./Servian Unfd 4 | 87 91 
Qrtrly. None Spanish4 Bds4 | 92 95 
Apl Oct; January |Swedish, 1880 34) 92 9 
Aug} Purchase | Do 1888 .... 3 | 79 82 
Sue Dec|Nonetilil Do Ln., 1908 44| 92 93 
Ap! Oct) September —, 1891 | 
Fey. Trbte 4 | 98 99 
Apl Oct July Do E.T. 34) 90 91 
Jan Jly June, Dee.| Do Ln (1902) 4 | 90 95 
MarSep|Puror Draw! Do Unified 4 | 89 90 
Jan Jly| ,, » | DoLn., 19084 | 20°8 
Jne Dec April, Oct.| Do do 1909 4 | 80 81 
grr. yr Pun Pr UruguayBds. 4 754 53 
rtrl r P un Pr| Do Cons. .. 5 9941005 
Jan DwgorTniVenezuela | 








FOREIGN STOCKS, &c.—Con. 












; { _Diplo.| Debt | 3 582 c4 
t 34% interest after 1918. 


(Covpoys PAYABLE ABROAD.) 


Apl Oct! l aust. Gold ..4 | 96 98 
Jan Jly| Dutch Cts. ex 

| 12 guilders. 24) 68 71 
MarSep |DoCertsofins.3 | 81 84 
Qrtrly. French Rntes 3 | 93 96 
Ap! Oct) .. Germnim. Ln : 81 82 
Jan Jly| .. ei | Sp 80 82 
Jan Jly Italian Rntes 3 984 95 
Jan Jly \Prussn. Con. 34 a 92 


Ap Oct ; se BO xaneseae at | on 
ay | .. U.S. Ln., 1925 4 14 19 
Jan Jly e Virginia Fnd. 


Coup. Bnds. 3 | 87 90 


RAILWAYS. 


ORDINARY SHARES AND STocKs. 


om Am, Name. [Prices 
ee ‘Barry Ordinary. ecctc an 
1,139,000 ree és 85 87 
1,139,000! Do Def. Ord. .. coees| 66 
4,574,664 Caledonian Ordinarv .--| 81 82 
13,891,370' Do Pref. Con. Ord. . 604 60} 
13,8$1,370, Do Def. Con. Ord. ... 21g ij 
2,508,026} Do Def. Ord. No.i ......) 1g 1 
§00,000/\Cardiff Pref. Ordinary 81 83 
1,854,720 Central London Urd. Stock 69 71 
1,480,000 City and South London 304 14 
3,240,799 East London Cons. ....... 6h 74 
2,642,000 Furness Cons. Ordinary 43 45 
6,106,270 Glasgow and 8.W.Pref.Ord. 56 58 
6,106,270; Do Def. Ord .... | 4445 
5,318,490 Great Central Pref. Ord. * 30} 
5,339,530 Do Deferred ..... il | 
15,362,886 Great Eastern Ordinary 69 70% 
1,063,654 Great North of Seotiand 5? 59 
11,177,577 Great Northern Pref. Con. 91 92 
7,451,714 Do Deferred ... --| S32 4 
3o,097,217 Great Weste mn Con. Ord. ...122 £ 
2,564,383 Highland Ordinary Cons. 37 40 


3,300,000 Hull, Barnsley, etc., Con... 584 9 
18,821,470 Lancashire and Yorks. Con 945 54 
2,885,000 Lond,. Brighton, ete., Ord. 116 18 
3,656,300; Do Pref. Ord............. 
3,656,300, Do Def. Ord. 


393,395 Do Con. Rights Certs 10 11 
11,289,282 Lon. Chatham and Dov. Arb) 164 ef 
42,888,453 Lond. and N.-Westn. Cons. 1384 & 

7,382,603 Lond. and §.-Westn. Cons. 136 38 
6,512,690' Do Pref. Con. Ord. .... oad 24 
6,512,690' Do Def. Con. Ord. .... 46% 74 
2,111,840| Lond. Tilbury, ete., Conus. .. 147 49 
5,732,062 a Cons. .. 464 7 
2,640,914) Do Surplus Land Stock... 66 68 
3,235,000| Metropolitan Dist Ord 354 53 
39,037,064 Midland Pref. Conv. Ord 614 ly 
38,906,711) Do Def. Con. Ord. 734 3a 
9,568,336 North British Ord. Pref. 623 34 
11,990,321 Do Ordinary .. ie wD Wi 
31,771,137/ North-Eastern Consols . 1255 6 
2,034,400! Nurth London Consols ....101 4 
3,694,650 North Stafford. Con. ..| 9193 
444,557 Rhymney Con. Ordinary 177 82 
1,829,260'South-Eastern Ordinary ..| 86 88 
4,109,980; Do Pref. Ord ‘ 120 22 
4,100,980} Do Def. Ord. .......... 534 34 
5,192,500'Taff Vale Ordinary 7445 54 
DeRENTURR Stocks. 

11,456,624, Caledonian 4105 7 
2'033,300 Cardiff. ... ee 
4,467,350 Glasgow and 8.-West. .. 4/106 8 
11,367,341 Great Central sencen Ga oe 
17,990,164 Great Eastern .......... 4/1046 6 
15,235,064 Great Northern ........ 3 | 8lg 24 
12,371,074 Great Western.......... 4109 ll 
19,887,749: Lancashire and Yorks .. 3 | 80 81 


§,303,470' London, Brighton Perp. f 117 19 
5,523,816 Lond., Chat., ete., Arb... 44/114 16 
39,011,906 London and N.-Western 3 | 832 43 


13,784, 227 Lond. and 8.-West Cons. 3 81 82 
1,236,000 London, Tilbury, ete. .. 4 105 7 
3,601,278, Metropolitan .......... 3%) 91 93 
1,211,625 Metropolitan District .. 6 (144 46 

41,180,705 Midland . baie wd 67} 8y 

16,117,326 North IOI cn cscsaca 3 80 


79 
23,573,030 North-Eastern .......... 3 | 805 14 
2,845,990 North Stafford.......... 3 | 78 80 
4 4,302,440 South-Eastern | Perpet.. . 5 '128 30 


PREFERENCE SHARES AND Sroc KS, WITH 
Divipenps CONTINGENT ON THE PRovits 
OF BACH SEPARATE YRAR. 


A! 
Ls  secaialibaier etka 4 100 

3379.86 Jalec mo Pref. No. 1... 4 |102 
2,946,341] Do No. 2.............. 4 |100 
Do Convertible ...... 4 100 


2 
4 
033, 3 
lL 

1,892,150 Glasgow and . eee 4/101 3 
1,555,941; Do Pref Ne. 2 .... 4 100 2 
1,106,000/Great Ceritral Pref... ... 4 '98 100 
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RAILW AYS.—Con. 





PREFERENCE SHARES AND STOCKS, WITH 
Divipenps CoNTINGENT ON THE PRoPits 
OF EACH b CarabarTs YRAR. 








+4 surplus profit — 
000,000: me Linnited | 

800,000 Delhi, Umballa and ‘K 
300,000, Do Deb. . 41101 3 
41,914 Eastern Bengal A. Ann. ‘aad 183 9 

74,936 Do “B” Annuities .. ) 3 
348,666 Do Debenture Stock 1 45 
109,815,E. Indian Ann. A 1955 ais) 188 °4 
624,900, Do Annuity B ...... 8/10) 34 


5,000,000: MadrasandsS. Mahr attaL. | 
34% + § net ex aruing? 1044 5 


1,195,600' Do Deb. Stock 4 |1014 34 

1,000,000 Southern Punjab, Ltd.. [147 8 
500,000 Do Red. Deb. Stock .. Si 974 8 

2,000,000! Nizam’s State—Guar. .. 5 |1073 44 
800,100 Do Mortgage Deb. 4} % 6 
699,900 Do Regd. . 4 OF 


800,000| West of India Portugse. — i 85 87 
550,000: Do Debenture Stock ..5 Ol 3 
British PossRssions. 


1,330,000 Atlantic and N.-Westn. * | 
itd. Ist Mort. Bonds... 5 j111 15 
§25,130 Buffaloand Huren£10h. 5,y 123 2% 





297,600; Dolst Mt. Pe "5 ~~ ‘ 4 133 35 
466,158! Do Bonds 2nd Mo §5}133 36 
2,034,800 Canada Atlantic aon | 92 94 
1,144,400 Canadian Northern . 4 99 101 


$18000000 0jCanadian Pac.$100 Shs. 7 |2414 2 


11,428,082} Do Non-cum. Pref. .. 4 {1004 4 
7,191,500, Io lst Mort. Bonds .. § {103 5 
29,225,428! Do Consolidated Deb.. 4 103 ¢ 
750,000' Deo Algoma Breh.lstMt 5 {110 12 
165,000 Demerara Orig. Stock .. 39 4 
115,000} Do Perpetual Pref. .. 7 1308 10 
7,200,000 Grand Trunk Pacific Bds 3 } #1 82 
2,100,000! Do Prairie Section.... 4 | 9 97 
1,550,000 Do Lake Superior .... 4 | 94 % 
22,475,985,G. Trnk.of Can. Con. Stk 2428 43 
10,540,011, Do Guaranteed oe 4| 914 24 
3,420,000 Dv Ist Pref. Stock . 5 4109 1 
2,950 00%: De 2nd Do . 5} 985 
7,168,055) Do 3rd do £3 | 534 
373,000; Do 2nd Equip. Bonds.. 6 {111 15 
4,270,37 Do Perp. Deb. Stock... 5 |124 26 
17,971,942 Do ao do 4199 1 
2,723,080 Do G.W.Per Deb Stock 5 '124 2 
$2 544,000; ManitobaandSW.Col.1Mt5 {110 12 
2,500,000 Mashonaland Ist Mort.. 5 {1024 4 
600,000! New Brunswick Ist Mt.. 5 [111 3 
904,533' Do Consolidated De b.. 4 1100 2 
$2 600,000 Ont. and Quebec Cap. Stk 6 [145 428 
4,007,381; Do Perp. Deb. Stock... 5 1126 2 


2,000,000 Rhodesia lst Mort 5 1103 


11,290 Atlan. 8. Lawren e Shrs. £31147 49 
$47099000' Minneapolis St. Paul,ete. 4 198 101 


AMERICAN SHARES AND Bonpa. 


The leading stocks in this group will be 
found — in the Stock Markets. 


Present | ae ee Closng 
Amount. Name. zal 3 
a — as es 
~ SH Anas, 

114199600! Atchison, veka, Pref. 1100 hou 5 
44,546, 100/Chie. Gre: a estern 1100 sy 21 
40,829,200} Do 4% Pref. Stk. Cts {100 | 36 Bs 
116348200/Chic. Mil. andst. Pan! Pf./100 112° : 
11,243, 700/Clev.and Pittsbg.Gtd77,; 50 | 82 & 





10,000,000; 11). Cent. Leased Line 4?.|100 | 92 % 
19,714,286| Pitts. F.WayneandChic.| | 
| 7% Gtd. by Penns./100 id 70 
2,490,000/St. Lou. Bag. 6, Ist Prf.|10C 18 22 
272672200 'Sthn. PacificCom. ae j0d ‘ 4, 
99,569, 3001 U nion Pacific Pref. iso 9% 96 
§3,189,200' Wabash Com........-.- 184 94 


124134800 National of Mexico Prf.'100 | 364 62 | 





Present ~~ {Olosng 
Amount. } Name. | Prices. 
£ a | 
1,500,000 Great Central, 1876 .... 5}113 15 | 
1,000,000 Do Convertible, 1879.. 5 {112 14 | 
1,380,000; Do Convertible, 1881.. 5 }107 10 || 
1,500,000; Do Pref., 1889 ........ 4] 83 86 
2,230,000: Do 891 .... .. 417679 |! 
3,100,000; Do 18% . .5'6e@ || 
11,866,708 Gt. Rastern Con. Pref.. . 41102 4 | 
12,819,520,Gt. Northern Perp. Prf. 4 |104 6 || 
11,936,662, Gt. Western Con. Pref. 5 12931 || 
25,400,900 Lanc.and York.Con.Pref 3 | 773 83 | | 
6,190,315 L., B.,and 8.-C.Con. Pref. 5 (128 © | 
6,727,365 Lon.,Chat. and Dov. Arb. 44) 885 94 
869,532, Do 2nd Preference.... 43) 66 68 
23,080,620 London and N.-Western 43106 7 | 
8,944,990 London and 8.-Western 4 |1044 6 
1,204,100 London, Tilbury, ete. .. 4 102 4 
3,611,558 Metropolitan Pref... 8 88 
962,649 Met. District Ex. Pref... 44 91 93 
537,351 Do Assented Ex. Pf. .. 76 78 
55,999,223, Midland Perp. Pref. .... 65 66 
3,850,198 North Brit. Con. No. ‘2.. 4101 3 
2,422,445 Do E. and G. Pref..... 114 16 
2,290,889 Do Pref. 1875.......... 44113 15 
1,091,183! Do Con. Pref. 1892 .... 4 }100 2 
16,071,227 North-Eastern Pref. .... 4 1104 6 
700,000 N. London Pref. Con. .. 5 {116 1é 
3,082,483 N. Staffordshire Con. .. 3 | 76 78 
993,000'Rhymney Con. Pref..... 4 |100 
2,172,580 8.-Eastern Con. Pref... oa: 
2,640,820, Do Preference -.-- 51126 2 |} 
2,703,277 Taff Vale Pref. Stock .. 4 1100 2 | 
INDIAN RaiLwars. 
= 2 
1,500,000) Assam-Bengal . . , 2) 7 ; 
3,000 000 Bengal aud N.-West, La. {1505 1! 
400,000! Bengal Dooars, Lid. | 93 63 i 
3,000,000’ Be ng: al Nagpur, L., Gtd. i 
3, 


1,912,804! Do Def.Ann.Cap.Gtd. | i 
4% + share surp.prft ($8 100 |) 

4,637,196, Do Class D . 410118 9 7) 
1,435,650 Do Irred. Deb Stk. 44,116 18 |} 

8,000,000! Do New Deb. Stk. Red. 3 | 78 79 | 

7,000,000| Do 34% Scrip. Deb..... 3a 924 34 | 

2,575,000 G. Indian Peninsl. Gtd. | 
3%, + 1-20 surp. prft mo i | 

242,847' Do An. Class A... .97-40) 17 

1,025,669 Do do b 69-40! 204 1 } 
2,701,450, Do De benture Stk..... 4 {104 5 || 
71,097 Scinde, Pand Del. A An = 183 94 || 
300,264 Do iB Annuities 91) 234 33 ! 
425,000 South Indian Gul se 5 Il 


| 
i} 


| 
| 
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FINANCIAL — TRUSTS—Con. 


| South Barracas (B. Ayres) .. 
South nepennae Ord. 
Tuscan Gas ‘e 


Cc} ~ Clos r 
ae Name. Gioene Shr Pa. . Name. Pric oa 
s st., L., Pf102 41°11) 1 |Armstrong,Sir W.G. and Co. 2 
gy nee HZ] | 1 [BabeockandW ilecx.i.Ord. 
i i, Pref., L..| 9 97 | 1] 1 |Baldwin's Cum. Pref. | oh 's 
a urdian nd Gen. Ord. 88 88 | 10 | 20 [Bell Bros. 6 a Cum. Pref. “| aha 
: est. Pref., L} 88 | aenavon Co....... 
10 ee — S Prf.| 93 9% | 1) 1 Bolekow, Vaughan and Co.L.\1!x 3x 
Ks Do Deferred _....(210 13] 1/12) De.. ns WDag2lae 
tk \ercantile Inv. and Gen. ..1107 9] 1) 15/ Brown (John) and Co., Ltd.) { 
Ak "| , Deferred Stock ....115 17] 5 | 5 }Cammell, Laird and Co. ....| 5 
tk ae xican Cent. Rly, See. 47%) §; 5} DoS Cum. Pref. ........ | 
ce A Deb Stock.... ...| 93 9% 110} 7) Consett Lron, Limited . [34 35 
D 1° Bdo -..| 82 84] 1! 1 |Howard and Bullough, Ltd.| 24 
. Mu icipal Trust, L., Pref. ..| 924944] 20 | 20 |New Sharlston Colls. L. Pref |16417 
= > De ferred | 82 84410 1} 10 |Pe ase and Partners, L., Ord./11 
. Omnium. Investme nts ‘Pref.| | 10 : : Poner and nom ern 33 4 
> ail eb. Truat, L...... 99 | Do6% Cum. Pref. A...... | 54 6 
7 ss ‘na. te ea S| 5| Do6. Cum. 2nd Pref. ...|| 4} 5 
Ra iway Investment, Pref. .} 81 A : : aymecr Iron, Limited . . | a i 
ef Bases »>New .... saeacnel 
R war Share Trust, L, oh r* i} 1] 1 |Vickers, Limited, Ord.. a 
Doi 5” B Preference...... it 1| 1/ Do5% Preference Stock ||| ly & 
i. Plate Trust, L., Pref ... | 99 101} 1 1 Workington Iron and Bteell Sx S30 
Rul ber Plantations, Invest.{ ler _11 1) Do6/ Cum. Pref. oe a 
~ aw Invest. Trust, L., Prf./101 ———— 
o Deferred ..<ccccccccees 13% 
St «Cc onversion . 
~ sr Cables Trust Crt. 1130 3% NITRATE. 
U.S ands , Ly Invest} a sm 
Trust, Preferred....... } 5 | 5 |Alianza Company ..........114 
~ Deferred ..............| 90 92 | 5 5 |Anglo-Chilian Nitrate ...... 15 
: : preaeado Eeeate tabheeeen 1 
|Lagunas Nitrate............] 2 
GAS. 5 | 5 |Rosario Nitrate a aéia habs é 
jance and Dublin «..... |e _5 '_5 Santiago Nitrate. ...... one 
Bombay, Limited . | 6 4 
Rrentford ¢ ‘onsolidated aS 
i itish Gas Light anes 54 
cs niuerctal 4 Z Cc _ Stock.. -f140 8 OIL. 
Dod POW, GBROGH cccccece ——— 
‘ an — Wiis ns ai . ° : | \Anwlo- Persian 6; Cm. Pte.I Pf lig Be 
E 1 an, Limited .. : ssam Oi 
« Light and Coke Ord. ../105 6 1 | 1 Bibi-Eybat Petroleum . 0 Ip 
Do 35 Maximum .... 2 844864) 1/| 1 |British Australian.......... 
Hong Kong and China. . 17 3 1/ 1(Burmah Oil ............0°": 
Imperial Continental .... 1191 93 1 1 (California Oilfields |... 14 
M ita and Mediterranean, L| 43 5 1 1 Commonwealth Oil Prf.Ord. | ts % 
ental, Limited .......... 1M % 1 | 1 '‘Kern River Oilfields....... | 739 Px 
ittoman, Limited ...... 637i] 1) 1 Lobitos Oilfields . ‘de a 
Pri imitiva Gas ( ‘o.of B. Ayres 73 tf 1 1 Pacific Oilfields ...... 4 
san Paulo, Limited . 10311 : | + ‘Premier Oil and Pipe Line|2? 3229 x 
9 0. 
1; 1 
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COAL, IRON, AND STEEL. 




















“Shell” Transp'rt and Trad. . 4222 5x 
Spies Petroleum ............ 11s A 
Trinidad Oilfields ...... ... if } 







a: SHIPPING. TELEGRAPHS, TELEPHONES. 
Shr! Pd Name. Shr Pad Name Closng 
eT Dial Prices ae Prices. 
rican Steam Ship | 174184 3100) $100 Amer. Tele. andTeleg. Cp. Stk.)140 42 
= 20 (Cunard Stcam Shipping, L 119° 20 Stk |100 Anglo-American De ferred ..| 27 3 
; 10} Do | 9410] 10 | 10 Cuba Submarine 0 3 
74| 74\General Steam Navigation 6% 74] 10 | 10 Do 10% Preference 1? 18 
8 : Do 6% Preference | 76 8&1 5| 5 Direct Spanish 10% Pref & 
1 Furness, Withy and Co | 1 ‘A 20 | 20 Direct U.S. Cable, Ltd | 738 
10 0 \Leyland( Fredk jandCo., Ltd Stk |100 Eastern, Limited’ . 13841 
54% Cum. Pref 5 4) 3tk |100 Do 344 Preference 839853 
5} 5 'Mercantile Steam Ship, Ltd a 34 10 | 10 Eastern Extension, Ltd | 134 } 
8| 8 iNew Ze aland Shipping, Ltd. | | 17 18] 10/10 Great Northern of € when 32 33 
10 | 10 \Orient Steam Navigation €¢ 94) 25 | 25 Indo-European, L imite “<l 564584 
Stk oo Peninsular and Oriental, Pf./117 19 [Stk |100 National Te lepho me Def 28 30. 
tk {1 00 | Do Def. , ---/258 63 1 10 | 10 |) Do 67, Cum. ist Pref ‘OR 104 
Stk /1 Royal Mail Steam 105 6] 8| 8 Renter's, Ltd | $39 
. 10 be ta nae M: —o amship} 31 32] 10 | 10 [Western Tele graph Ltd | 134 ; 
0 447% Cum. Pre 73104 1X e ‘ dP: 1 3 
11 t lunton® Mie am Ship of Wa i 4 10 | 10 ‘West India and Panama } 3 


TRAMWAYS AND OMNIBUS. 


5 5 Anglo-Aryentine,5, 


c. 1st Pt.) 4]35-5 
TEA, COFFEE, AND RUBBER. Stk 100 Do 4% Debenture Stock aspect 
1 | 1 Bath Electric, Pref. Ord La 
ae . ; 10 | 10 |Bomb’'y El Sp andT ms6 (c Pf ie Mei ig 
2/ 2 /Anglo-Malay Rubber | i tt Stk 100 Do 447% Deb. Stock Red 96 98 
20 | 20 |Assam Tea... ... 2... (45 47 P3tk 100 | British Columbia Elec. Rly 137 42 
1] 1 |Besoeki Plantations |||" "| g | 10 | 10 |British Electric Traction a 
5| 5 |British India Tea, Ltd. ....| of 7 110/10) Do6% Cum. Pref i 
1] 1 Bukit Rajah Rubber Co." |1213 | &| 5 Calcutta, Limited 5 2 
1| 1 \Chargola Tea Association L.! 2 >| 5 City of Birmingham 43 5 
1] 1! Do7% Cum. Pref. .. lle Al .2 | 2 City of Buenos Ayres, Ltd Sa 
10 | 10 |Cons. Tea and Lands. ......./154_ 7 | 20 | 10 Dublin United (1896) ll 12 
20 | 20 | Darjeeling Co. 124134 J.) | 1 |Lisbon Electric Tramways../ 1 § 
1| 1 |Dooars Tea | 34 Stk 100 |London General Omnibus ..|204 9 
10 | 10 |Doom Dooma 17 10 | 10 | Do5% Cum. Pref 941 
1} 1 \Empire of India and Ceylon) 2 10 | 10 |London United 5% Cum. Prf.| 34 § 
1| 1 |General Ceylon Rubber 34 ; Stk (100 | Do 47 Deb. Stock 26 79 
1} 1 |Highlands and Lowlands 100 $100! Mexico Tramways 24 26 
| Para Rubber Co 44 4g] 5) 5 {Para Elect. Rys. and Lghtng 65 7h 
1} 1 \Java United Plantations ..} 14 4%} 1 | .) | Previncial Limited 9 32°732 
10 | 10 Jokai (Assam) Tea, Ltd. ... (14515 | 10 | 10 | Do 6% Cum. Pref. 5 10} 
1 1 Jorehaut Tea, Limited | 2 & 3100 $100 Rio de Jan. Tram L. and P 174184 
1 i Ke pitiyalla Rubber Est: tes! 4 100 ‘$100 Sao Paulo Tram. L. and P 194 98 
uala Lumpur Rubber 74 8 ? e 
1 1 'Lanka Plantations Ltd. i; iF] : WA'tERWORKS. 
8| 8 'Lebong Tea, Limited .. {11g 1248 5 oo [Ale xandria, Limited 119124 
2/ | 2/ |Lingyi Plantations 1 25392’3-] 20 | 20 Antwerp, Limited 374 
1 1 |Mabira Frst. (Uganda) Rub.| 4 4] 8) 8 |City of St. Petersburg, L 3g 
1; 1 Malacca Rubber Plantations)11412  }3tk |100 i¢ Yolne Valley A 10% Ordinary 268 73 
1} 1 |P.P.K. (Ceylon) Rub. Ests..| 2% 4] 10 | 10 |Cons. of Rosario, Limited 15316 
1} 1 'Perak Rubber Plantations..| 3] 10 | 10 |E. Surrey B (max. 7%) '16 4 
é | 2/ |Straits Settlements (Bertam)| 10| 7 |Kimbe erley, Limited . 54 
Rubber .. } £ +] 20 20 |Montevideo Shares -.-| 30431 
a} 2 Sumatra Para Rub. Pints..| 1% 4 [3tk /100 |S. Essex, 1861 (10% max.) 280 40 
2/ 2/ [Vatted Sumatra Rub. Ests.|'3¢/532] 8 8 /Tarapaca, Limited aie 10g114 








Provincial Stock Markets Price Current. 


CLOSING en JANUARY 4, 1912. 


MANCHESTER, LIVERPOOL. | MANCHESTER, LIVERPOOL-Con. EDINBURGH, GLASGOW.—Con 


RAILWAYS. 
Auth Closing 
— 2 Name. Prices 
ssue “™ 


BOG cncectes } 





; £ 
St Name. s 
xz 


(BANKS. ) 
14 Bank of Liverpool 100/124) 
164 Lanes. & Yorks. .. 20) 10 
' Manches. & County 100! 17 
74 Man. & Liver. Dis.) 60} Ly as 
s Palatine ....... 20) avy 
2 Union of Manch...' 25) it! 268 
15 Williams Deacon .. 50} 8 8) 234 
: (LNSURANCE.) 
5p s Nat. Boiler & Gen. 10) 3! 14 
Reliance Marine .. 10' 2) 6 
State Assurance .. 8 1 


Vulean Boilera@en 8 24) 10 
MISCELLANEOUS. 
'\Closng 
Name. \ Prices 


0 Armitage(SirElk. nah} Sons! “T6 
5 Birkenhead Brewery, Lim.| 7 
10 Boddington’s Brewery ... | 

10 Chesters’ Brewery. . 9 
100 Chester United as Ord. } 112 
00 Do “ Preference” 

2 Crosses and Winkworth. __ || 
) Hardys Crown Brewery | ll 
J Henry (A. and 8.) . 

1 Hunters the Teamen Ord . 1 
_. Kellner-Partingtor .. ashe 
(00 Leeds & Liverpool Canal || 12 
2) Liverpool Excha 

19 Liverpool punited Jas “ae 220 


100 Do “ 
10 Liverpool  Warehsnsing"""| fo 
| 


~—S OCs ps COOOSCS 


: Do 55% Cum. Pref. 
5 Lloyd's Packing Warehouses 


anoos,S 





ere offered, and 
NUTMEGS j In auction r 


ndia Mostly sold. 55's at 1s 2d; 
D's, 5$d to 6hd ; ma teean 6d ; 


DOs. Mace stead 
Sd; broken, y: 

2s 4d, 
CHILLIES 


Is 11d to 2s id. 


| £1250.000) 20 


Sade 5$d to 5$d; 123’s to 1 dt 
astern, few sold, limed, 60's a 7a to ‘ if 


MISCELLANEOUS—Con. 


Closing 


Nawe. Prices. 


10 | §& Manchester Com. Bldngs. i 

00 Manchester R'y'l Exchange) = 
Be CNG hha adisednececotan 
1} 1 Parkgate Iron........... 
= 18 eae & Sons, Limited. . | = us 


1 4 |Tredegar Tron & Coal nA i is 5 
1 s Do“ ate 

1} 1 !Vulean SF axausl 1g 
0| 74 Wigan Coal and Iron.. ot es 
10 D veeeeel 7 


WD wccesee 


2 
gs 


EDINBURGH, GLASGOW. 
BANKS AND INSURANCE. 


No. of | _= 


©; | 

Shares |3O 5| | Closng 

or Amn't,5 2) Name. S| = | Prices 
of Stock. | ~ ) @| a 
% | (Basxs.) | | 


£1325,000) is Bnk. of Scotind|10/100| 414 
British LinenBk Sk |100| 462 
100,00 13 Clydesdale, L . | 50} \ 29 
50,000 20 Com. of Scot. L}100) 2 79yx 
£1000,000 20 Nat. of Scot. L500) 1C. 
163,000 12|Nth. of Scot. &| 
| rommeCounty| 20 4) 114 
£2200,000 10 | Roy. B. of Scot |Sk 100) 246 
100,000 14 Un on of Scot. L| 50} 10} 293 


' 


(INsuRANCR.) 
21,500 23 Caledonian ....| 25) 204 
21,500) 39 (Century . 25, 60/ 
24,000, 11 Cot Ginag “Dife| 25| 24) 64 
nom 20 | Kdinburg i Life! od 434 
ae Association | 


nn 


of Scotian “ 20; 

50,000! 10 facet ite i 5 * 2 
22,000} 6 ‘Scottish Metro- | 

politan Life ..' 5' 14' 38/6 





(Continued from page 42.) 


GINGER moves off slowly. At public sales 290 packages Cochin 
partly sold at 42s for washed rough wormy. 


uled slightly seasier. 231 packages West 


60's to 68's, 7d to g4d; 70's to 
91 's to ror’s, 54d to 63d ; 102’s 
63 packages 


80’s to 100’s, 6d 


39 packages West ‘India sold at 2s 1d to 


29 packages Eastern, few sold 


‘~59 Packages Mombassa found buyers at 39s 6d to 


DUBLIN. 








MISCELLANEOUS. RAILWAYS. 
g\3| Closing | Auth \a¢ 
2iz Name noma Se |S 38 
} i . rices. | Tised. | . 2° 
; | & Prices = le Name. lse 
sales | Beate 
10 8 | {rniston Coal, Limited. . 5'932 £ / j 
10/ | 10 | Assets Company, Limited, 193 422,860/100 Belfast and County Down) 116 
50 | 59 | British India Steam Nav. 6l4 966,990)100 Dublin and 8.-Eastern Ord! 144 
1/17 ers 08. Limited .. .. 249 [2,370,000/100 Mid. Gt. Western Cons 56 
10 | 10 {Bulloe ade, 5°, Cum. Pf 74 ra 
5/| 5/ (Cassel Cyanide ee 46 BANKS. 
84 : oe ew! Limited . 3 - - oe 
10/1 war(John)&Sons,5.c.pf. 10 2a el | SS 
10 | 10 |Distillers’ Company, cit 163 Issue Sz! Name. Sis, 38 
5 | 1 |Edinbg. Amer. Land Mort.' 316 Dei ea Sa 
1/15 iKdinbur h Collieries ...... 12/6 _ sn candeasaian 
1| 1 |Fife Coal, Limited ......... 86 a it] 
$0 | $0 Glasgow Royal Exchange. 874 |2,769,231| 12 [Bank of Ireland Sk 100 270 
Stk |100 |Inves‘ors’ Mort. Security... 1804 100,000; 6 |Hibernian. L 2 5 5g 
10 10 |Linen Thread Ord. ; 16g 350,900; 12 |Royal Bank, L. 0 10 175 
10 | 10 | erbetie ae See ian. 56,9 200,000' 20 {Ulster Bank, L.| 15 255 WE 
1| 1 |Millom and Askam Hema : lea 
i tite Iron, 7% cum. pref 20 3x a MISCELLANEOUS. Bo = 
10 | 2'N. of Scotland Can. Wort. Mis, N; Closng 
Stk jnoe N. Sealand & Aus. Land js 198 a! & — Prices. 
1 | 17, ‘Oakbank Oj 246 . ~— - pe , 
1 | 17/ |Pumpherston Oil... 7 5 4 |Arnott&Co., Dublin,L.... 63 
2)! 2 Scottish American Invest. 128 6 2 5 Bur ke (BE. & J.) ........ oa 
2| 2 Scottish American Mort. 52 5x 5 4 | Cannock and to . 
10 | 10 ‘Scottish Wagon, Limited 12 5 5 | Goulding and Co., L..... * 
10 10 Steel Co. of Scoti: and. L. 107’ 10 10 | Grand Canal ............ 7 
10 | 10 |Sammerlce Iron, 4. Pf. . 912 ‘ ieniiiia 
sae Swan ae and Cattle, L. 43 
1/{ 1 /Tabrax Oil .. 30.6 
3 | 3 (|W isons & Clyde Coal .... ; BIRMINGHAM 
1| 1 |Watson (John) .. 53 MISCELLANEOUS 
4' 4 \Young’s Parattin 73 ie, ee Closng 
= a Name Prices 
RnR ~ rices, 
J 5; 3 | Alldays and Onions 3a 
RU BBE. 10 10 Birmingham Railway Car 
Sid] 1) 4 | ee and Wag ~' i 26 # 
2. 7 Closing } irmingham Smal rms, 50 
Sim | sem Prices. ] 1 | 1 | Enfield Cycle ! 16,104 
a enema - 7 7 | Gloucester Ra ilway Car + 
1} 1} Anglo-Sumatr a5 cancel Ge } riage and Wagon ‘A” ‘ 7% 
1 1 |British Borneo Para ....| 336 5| 5 |Joseph Lucas... .... 9 
1. 1 |Bukit Lintang .. 4 10; 10 | Kynoc Sa a ae 
2/ | 2/ (Edinburg Rubber Estu ate 9 10! 10 |Midland Railway Car} - 
1 | 1 Inch Kenneth .... 8 riage and Wagon ......1 73 
2/ | 2 (Selangor Rubber_... -»| 426x 1 1 | Rudge Whitworth 193 
1! 1 ‘Shelford Rubber Estate ..| 445 1 1 | Swift Cyele ; 173 
2/ | & |Vallambresa Rubber . | 25;3 1 1 {Triumph Cycle .... { 469 





CAPSICUMS.— 38 bales Nyassaland sold. Long red, off stalk, at 


41s to 49s 6d; red, off stalk, 24s 6d. 
CASSIA LIGNEA.—200 bales broken retired. 
CINNAMON.—25 bags Ceylon chips, without reserve, realised 1s 


to 1s 2d. 
JUTE met with slow support, but prices on balance showed little 


or no alteration. Top numbers of native first marks, due London, 
sold at {21 15s; assortment, ditto, {21. Native first marks, 
January-February, quoted £20, c.f and i. Calcutta entries for 


December, 613,000 bales, against 320,000 in 1910. 


HEMP held for enhanced prices, and business proceeded steadily. 
F.C., January-March, sold, {22 tu £22 5s; ditto, March- May, at 
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£22 10s; G.S., January-March, {2 
and F.B., at {20 5s, c.f. and i. 
held. G.F., January-March, sellers, 

SHELLAC.—The market has been quite 


iE GLP ala 


65s 6d. August sold 67s. 
GAMBIER firmly held. 

25s, c.f. and i. 
COPRA steady, 


January-February 
with moderate dealings. 
To Marseilles: Manila, {23 7s 6d. F. 


Java to London, £24 15s net. South | 
£23 17s 6d; and Continent, £24, c.f. and i. 


some cases slightly firmer. 


4s 8}d to 4s 113d; scrap, 


oe 


dark, 4s 53d 
4s 84d to 4s 114d; scrap, 4s 2d to 4s 34d. 
Fine hard, spot and near, 4s 44d ; March-April 
spot and near, 5s tod ; plantation, 5s odd. 


on Wednesday, 184 tons of better coloured and 
were offered. 
previous rates. 


Market letter unaltered. 


percwt. Rough fat, 84d per 8 Ibs. 































tons: 





orders being executed. 


£63 7s 6d,. three months {64 2s 6d. 
Lead quiet. f 
to position. Iron, after being dearer, eased. 
OILS.—Linseed very firm. Spot, pipes, 
£41 15s; January-April, £41; 
naked, spot, £40 5s. Rape firm. 


‘ 


£25; Hull, £23 tos. 




































































Insurance. 
A PROFITABLE ASSURANCE. 
BPECIAL COMBINATION, securing, in return 


for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 


LARGE GUARANTEED BONUS 


DURING LIFETIME 
together with valuable options & additional benefits. 
EXAMPLE.—Age 25. Sum Assured, 2500, 
Annual Premium (payable for 20 years only) £23 16 
GUARANTEED RESULTS : 
(a) In case of death during the term, 


varying from £182 to £484, 
(b) In case of survival, 


ULTIMATE PROFIT of £275, in addition 
to 20 years’ accumulated Bonuses, 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. | 


Chief Office: ST. MILDRED'S HOUSE, POUL 
LONDON, E.C ames H. Scott, Sauna Mommas 
Exceed £10,300, 000. 












































HE LONDON & MANCHESTE 
INDUSTRIAL ASSURANCE Co., ae 
Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1911, £645,966. Funds at Mar. th, 
1911, £788,389. Claims paid up to Mar. 24th, 1911, 
Prospec- 





























exceed £2,500,000. Annual Reports and 
tuses can be ebtained on agpliention. 



























1; F.S., £20 tos to £20 15s; 
New Zealand quiet. but steadily 
f21 5s, c.f. and i. 
featureless for all posi- 
tions, while little or no change occurred in prices. 


February, to Northern ports, sellers, £26; Malabar, £26 12s 6d. 
M. Straits, 
Sea Islands to London, 


INDIA-RUBBER.—Plantaticn auctions of about 520 tons elicited 
good steady support, prices being fully up to late level, and in 


5s 1d; unsmoked ditto, 4s 5d to 4s 11d; good to fine pale crepe, 
48 114d to 5s1d; brown to light ditto, 4s 63d to 4s 11d; smoked, 
3s 11d to 4s 24d; Ceylon smoked sheet, 
4s rod ; unsmoked ditto, 4s 84d to 4s 9d; crepe, 
and blanket, 4s 114d to 5s ofd; light brown, 4s 9d to 4s r1jd; 
to 4s 7d; black pressed, 4s 24d to 4s 43d; biscuits, 


RAPESEED quiet Ferozepore, canon aor ak 498 gf | 

“tl anuary-February, 498; brown Cawnpore, March-May, 48s xq. | 
Straits smoked sheet. sold, 4s 8d to J llow ‘Gunes, nominal ; yellow Cawnpore, nominal. ; i 
COTTONSEED dull and easier, but improved later, London. | 


TALLOW.—A quiet tone has prevailed in this market since last 
auctions. Home descriptions are in small supply. Near parcels 
afloat fully steady, and for shipment unchanged. At public sale 


47 tons of the former and 79 tons of latter sold at 

Australian mutton: fine, 37s; fair to good, 34s to 
35s 6d; dark to dull, 30s 6d to 32s 6d ; hard, 35s 6d. 
358 3d; fair to good, 33s 6d to 34s; dark to dull, 30s 6d to 31s 9d. 
Town tallow, 33s 6d; melted stuff, 24s 


METALS.—Tin—Shipments from the Straits for last month, 5,765 
January dates exhibited exces-ive irregularity and a sharp 
drop by last Wednesday, cash declining to {191 (on selling by 
syndicate brokers); forward, on the other hand, though easier, 
moving up steadily with a better demand. Thursday’s final rates 
respecting cash and three months were f191 ros and £186 5s 


respectively Mount Bischoff quoted at {192 to £193. | and i. _ 
Copper statistics for last half of December denote a| JUTE quiet. Native firsts, December-January, sold, £20 2s 4; } 
decrease in stocks of 1,461 tons, and an increase in| January-February value, £20 2s 6d; ditto, afloat sold, / +0 105; | 
the total visible supplies of 714 tons. The tone has| and tops at f21; with J.G. lightning circle D spot, Hamburg, | 
been irregular, and prices on balance show an advance,| {18 10s; native firsts, February-March sold, £20 §s. i 
compared with last week's close, large buying and selling HEMP firm. February: | 


By Wednesday cash standard reached 
£63 15s, three months 64s ros, though since registered below the 
best, settling down at £63 7s 6d and {64 5s respectively 
change characterised Thursday’s movements, cash closing at | 
Electros, £66 to £66 10s. 
English, £16; foreign, {15 12s 6dtc £15 16s 3d, as 


May-August, £37 12s 6d; Hull, | 
Ordinary brown, naked, spot, 
£32 10s ; English refined, on spot, £35. Cotton firm. Crude, spot, 
£22 12s 6d; Hull, £21 15s; refined, sweet, £28; ordinary pale, 
Cocoanut : Ceylon, spot, £44 10s; January- 
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PETROLEUM.—American, 64d; water white, 74d; 
to C48 per gallon on the spot. , 

ROSIN very firm. Common strained, on spot, 17s 6d. 

OIL CAKES.—Linseed: London made, {9 173 6d io fr 
Russian, nominal. Cotton: Egyptian, £5 138 9d to /5 165 ~ 
Bombay, £5 78 6d to £5108; London, £5 178 6dto £6. Coca’ | 
nut: oblong, £8 5s; round, £8 ; Soya, £7 178 6d to £3. Soya 

beans: Hull, spot, £8 17s 6d. 

LINSEED further advanced. London, Calcutta, near, 735 oj 
January, 738; April-June, 64s 9d; La Plata, December-}anuary | 
66s 9d; January-February, 64s 3d; Hull, La Plata, Decembg,. | 
January, 66s od; January-February, 64s 6d. To the Contin 

| Calcutta, April-June, 65s; Bombay, March-May, 68s. |.a p 
December-January, 66s 9d; January-February, 64s 6d. 


[January 6, 1919. 








Russian, Gi 





May delivery, 
shipment quoted 
Ceylon, January- 


£24 2s 6d, sellers. 
ent, | 
lata \ 


Egyptian, spot £8 2s 6d; January-February, £8 2s 6d; February. | 
March, £8 3s gd. Hull: spot, £8; February-March, /3 1s 4j| 
per ton. 


| POSTSCRIPT. Friday Evening, 


SUGAR.—Home refined in fair demand. Tate’s granulated x ' 
down, making fine 22s and standard 21s 6d. Otherwise rates ruled | 


fair to fine pale 


Para market firm. 
sold, 4s 53d. Ball, 


unaltered. German granulated slow and prices easy. Ready’ 
first marks 16s yo February-March, 17s 14d, f.o.b. Kussian | 
crystals ready, sellers, 15s 104d, f.o.b. Danzig. Beet quiet anj 


easier. January sold, 14s 644; May, 15s 1d to 15s ofd and 15s oj¢; | 
August, 15s ofd to 14s 113d and 15s 0} ; October-December, 115 24 | 
to 11s 17d and 11s 2}d, f.o.b., Hamburg. Cane sales full up to é@| 
higher, and a good inquiry prevailed. 3,894 bags Trinidad | 
crystallised mostly sold: fine, 21s to 21s 3d; low mid, 19s 94 
1,646 bags Demerara, choice, sold, 22s 9d to 23s; mid to fine’ 
yellow, 20s to 22s. 800 bags Surinam, good, sold, 20s to 20s 34, | 

COFFEE.—Brazilian receipts to date 9,864,000 bags, against | 
8,999,000 bags last year. Auctions of moderate extent fetched | 
steady prices. Futures quiet, aud easier. March sold, 55s 94 | 
58s 74d; May, 58s 9d; July, 58s 9d to 58s 74d. 

TAPIOCA steady Flake, February-April, sold, 2 11-324;) 
medium pearl Singapore, January-March, at 20s 9d; Penang, | 
medium, February-April, 18s 74d; and Penang seed, 17s 94,ci. | 


172 tons of inferior 


Beef : sweet, 


CC 
NT 


F.C., January-March sold, £22 5s; 
April, £22 10s; F.S., January-March, {20 158; F.B., ditto, | 

2058; G.S., {21 ; and S.S., £21 5s. New Zealand firmly held. | 
Little | G.F., January-March, £21 10s, sellers ; and fair, £20 I5s. 
METALS.—Tin firmer. Cash cloced {£193 10s; three months, | 
| £189 10s. English ingots, {t91 to £193. Copper slightly steadier 

Cash closed £63 12s 6d; three months, £64 78 6d. Electros, | 
£66 to {66 10s. Sheets, £79. Lead steady. English, /16; and 
soft foreign, £15 12s 6d to £15 15s 3d, as to position. Spelter us-| 
altered. Ordinary brands, value £26 15s. Iron easier. Cleve} 
land, cash, 50s 1d. | 





£41 10s; barrels, 


LONDON MEAT MARKET. 








Bae ‘ Per 8 lbs by the carcase. 
od £38. Cochin, spot (pipes), £48 10s; January-March, 8 a etl 
25 Palm: La OS, On spot . Sova, s Eaberier W008. cc cccccoccocsces ess 3 O]| Prime mutton ...........---+++ 
on cg 8 pot, £34. Soya, spot (barrels), Middling ditto... 0.00. ...00.. $ 8| Inferior lamb «20.00.0000... | 
TURPENTINE steady. American spirit, on spot, 37s 44d ; January- | Inferior mutton ................ 3.10] Birst ditto......cccccccccee = I 
April, 37s 9d per cwt. Deliveries week ending December 30th: | Middling ditto........... ccocee - 5 O| Veal, First....... cccccceceees _— 
America barrel inst last : F x | 

n, 457 barrels, against 471 last year; rench, 34 
— against nil; afloat, 9,500 barrels American, against 2,100 a — MARKET. Per Ton | 
arrels; stock, 23,030 barrels American, against 20,488 barrels; 7 6G , 426] 
French 1,569 barrels, against 1,910 barrels. "| Ring newesds '...-.-----7- 2b & 6] Raeocn Uipapeaden ces... a2 





| 
——— . ee =| 


COUNTY FIRE OFFICE, | gag om ' 


Personal 
Fire, " Accident and Disease, 


tee Fidelity Guarantee. 
60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 





INVESTED 


FUNDS } £80,000,000. 
Claims Paid, £94,000,000. 


cn 


CLERGY MUTUAL 
ASSURANCE SOCIETY, 1829. 


The ONLY Life Assurance Society for the CLERGY and their relatives which 
spends nothing either in Dividends to Shareholders or in Commissions to Agents. 


LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURIT): 
Funds: Bonuses already allotted : 


£4,662,049. £4,810,459. 


Office: 2 & 3 The Sanctuary, Westminster, 5.W: 
NO SHAREHOLDERS. NO AGENTS. 








| 
HOLBORN BARS, LONDON. 
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The [LIST of APPLICATIONS will CLOSE on or before TUESDAY, the gth day of January, 1912. 


HE ANGLO-NETHERLAND SUGAR CORPORATION, LTD. 


(Incorporated under the Companies (Consolidation) Act, 1908). 


SHARE CAPITAL - 


£400,000, 


Divided into 400,000 Ordinary Shares of £1 each. 
per Cent. First Mortgage PROFIT-SHARING Debentures, £400,000, | 


In Registered Debentures of £20 and £100, or the equivalent thereof in f d gui 
- of, frs. 25 and 12 Guilders to the £ — em 


aterest at 5 per cent. perannum, and entitled further to 25 per cent. of the surplus net profits of the Company, 2 





n to carrying interest at 5 per cent. per annum, the Debentures 
the holders to have distributed amongst them, by way of further 
per cent. of the surplus net profits earned by thé Company in any 
ning after payment of: 
<.-h vear’s interest on the Debentures ; 
ner cent. Sinking Fund payment for the redemption thereof; 
\ dividend for such year at the rate of 5 per cent. per annum on the 
hares; 
the additional interest payable upon the Debentures in respect of 
ll not exceed 24 per cent. 
n the Debentures will be payable half-yearly on lst January and 
he full balf-year’s interest on the nominal amount of Debentures 
yn ill instalments have been paid will be paid on Ist July, 1912. 
rio Debentures will be redeemed by annual drawings at 105 per cent. by the 
t ‘a Cumulative Smking Fund of 1 percent. per annam, commencing 
t ne, 1913, and terminating in January, 1950. 
owe be reserved to the Company to redeem at any time after 30th 
1915. the whole or any part (to be selected by drawings) of the Debentures 
time being outstanding at the like premium of 5 per cent. on six 


SNe : 


ures will be to registered holders, and will be secured by a Trust 
:vour of the British and Foreign General Securities and Investment 
ed (as Trustees for the Debenture-holders), constituting the same 
, : Mortgage upon the whole of the issued Share Capital of the 
tech Company below mentioned, and upon all Debentures of the Datch 
nipany for the time being held by the Company (liberty being reserved to 
» ( to surrender all such Debentures), and upon all freehold and 
yperty acquired in whole or in part out of the proceeds of the 
ind a first floating charge upon the undertaking and all the other 
inpert | assets of the Company. 
4 British, Foreign and Colonial Corporation, Limited, 57 Bishopsgate, 
E.C., having agreed to purchase from the Company £300,000 of the 
ntures, now offer the same for sale at 


98 per cent. 


Apr n should be made to The British, Foreign and Colonial Corpor- 
. Bunkers, The London City and Midland Bank, Limited, 5 Threadneedle 
n, E.C., and Branches. The 98 per cent. is payable in the 
Ww talments :-— 

pe nt.on Application, £45 per cent. on Allotment, £25 per cent. on 

March, 1912, £23 per cent. on lst April, 1912. 
tt e of 988 per cent., the yield isabout £5 2s. 6d. per cent., not counting 
n redemption at the rate of £7 per £100 of Debentures nor the profit 


Trustees for the Debenture-Holders. 


Foreign General Securities and Investment Trust, Limited, Win- 
chester House, E.C. 


Solicitors to the Trustees. 
Ashurst, Morris, and Crisp, London, E.C. 


DIRECTORS. 
RGE L. COURTHOPE, J.P., M.P., Chairman, Whiligh, Sussex (Chairman 
the British Sugar Beet Council). 
EXANDER MecNAB, Middletonkerse, Menstrie (Director, The Distillers 
( vy, Limited). 
NN WALTER SILLEM, Dashwood House, E.C. (Vice-Chairman, 
( Nitrate Committee), 
AUL ITTOUCK, 20 Boulevard de Waterloo, Bruxelles (President, 
\ ecne Suiker-Maatschappij). 


MANAGING DIRECTORS. 

P. VAN ROSSUM, Princenhagen, Breda, \ Managing Directors, 
Holland | Algemeene Suiker- 
‘i SMITS, Member of the Dutch Senate, [ Maatschappij, 

Oosterhout, Holland J Holland. 


Solicitors to the Company. 
Herbert Smith, Goss, King and Gregory, 62 London Wall, London, E.C. 


Auditors. 
Price, Waterhouse and Co., London, E.C. 


Secretary and Registered Offices (pro tem.). 
Henry Van Someren, 6 Throgmorton avenue, E.C. 


Brokers. 


Montagu, Oppenheim and Co., 22 Austin Friars, E.C. 
bh. A. and R. M, Baker, Cardwell Chambers, Bristol. 


The above Company has been formed for the object specified in its 
emorandam of Association, and particularly to acquire the entire Share 
pital and the outstanding Debentures of the Algemeene Suiker-Maats- 
Ap} which owns and works or controls the fully-equipped Sugar Works 
! vferred to, and to extend operations to the United Kimgdom by 
veloping the growing of Sugar Beets and the erection and establishment of 
> ‘or the manufacture of Beet Sugar and allied products. 
\.cemeene Suiker-Maatschappij is a Dut h Company (and for brevity 
red to in the Prospectus) registered under the laws of Holland, with 
of 5,000,000 florins (say, £416,666), of which 2,355,000 florins (say, 
has been issued, and which Company was formed for the purpose of 
‘ Ing a number of successful Bee’ Sugar enterprises. 
,, | !roperty and assets of the Dutch Company may be briefly described as 


‘ “ree fully-equipped Sugar Works, two of which are also refineries for 
spc. lection of white crystallised Sugar of the highest quality, situate 
eecccvely at Breda, Bergen-op-Zoom, and Oudenbo-ch, which produce 
(b) .< 22,000 tons of Suzar and 12,000 tons of Sugar Pulp per season. 

», Be Freehold property upon which the block of Offices at Breda is 


(c) The entir> Capital of a subsidiar i i 

naeaaitis y Com owning fully-equipped and 

M4 Thee Sagar Works situate a’ Dordrecht. . ; 

hn Werke at Utmeht. the Capital of another subsidiary Company owning 
‘han racts extending over the next seven years securing to the Dutch 
“ny, on the most favourable terms, a supply of beet roots. 


a I I in 


( 
% 25 





(f) All the Stocks of Sugar, Sugar Pulp, and other products, stores, debts 
shares, and participations in other Sugar Companies, besides s indry liquid 
assets. ' - Fina 

(g) The considerable goodwill of the Dutch Company, including the “ Steffen ” 
process. 7 

The Managing Directors of the Dutch Company state on a conservative basis 
they estimate the value of the assets (c) (d) (ec) and (f) as on Ist October 191) 
at a sum of £242,967 in excess of all debts and liabilities of the Dutch Compan , 
other than its Debenture debt, and the value of the assets of the Dut h 
Company may therefore be stated as follows : ; 

Items (a) and (b) > ae si ; ' £367,025 
Items (c) (d) (e) and (f) ‘ie ah ad a 242,967 


Total .. - ee ee ee £609,992 

REPORTS.—M. Puvrez de Groulart, Valuer, of Brussels, made a carefu 
examination of the above properties (a) and (b) in May, 1911. 

Messrs Fuller, Horsey, Sons, and Cassel! recently re-visited and re inspected 
the above-inentioned properties, and within a few thousand pounds confirm 
the valuation placed upon them by M. Groulart. Their report coneludes as 
follows: ‘“* We have just completed a re-survey of these Assets, and, after 
crediting the extensions and improvements and debiting Depreciation, we 
hereby certify the present value at the sum of Three Hundred and Sixty-seven 
Thousand and Twenty-five pounds (£367,025).”’ are 

AUDITORS’ CERTIFICATE.—Messrs Price, Waterhouse & Co., Chartered 
Accountants, have recently visited Holland for the purpose of inspecting the 
Dutch Company’s books, and report as follows: : : 

“3, Frederick's place, E.C., lst January, 1912, 

“* To the Directors of the British, Foreign, and Colonial Corporation, Limited. 

**Gentlemen,—We have attended at Breda and examined the accounts of 
the Algemeene Suiker-Maatschappj and of the two ¢ mpanies from which it 
purchased its factories at Hergen-op-Zooin, Breda, and Oudenbosch. The 
period covered by our examination covers the manufacture and sale of Suga: 
from the Beet crops of the five years 1906 to 1910, and extends to 31st May, 191] 





** We find that the profits earned by the three factories from the manufacture 
and sale of Sugar and other products derived from t five crops were a 
follows : 

* Profit derived from the crop of the year 

ME” Mkehesuces jaxwenwune oi £33,049 16s 5d 
ES atanoee ; as ‘ i . 33,324 5s 8d 
MT, Kecdaketenncus peneenencun 41,828 18s 2d 
1909 . éeaces ac ‘ ats 47,109 17s 8d 
 keduage as : - wea ‘ . 50,814 16s 6d 
‘*These profits do not include dividends received on investments, which 


the last of the five years amounted t » £1,720. 
‘They are stated without deduction of commission to Managers or 
paid on borrowed moneys. 


interest 


“ The i: terest paid on bonds amounted during the year to 3lst May, 1911, to |! 


£5,395 16s 8d; the other interest-bearing liabilities are, we are informed, to be 
redeemed out of the proceeds of the present issue. 

“The cost of maintenance deducted in each year before stating the above 
profits amounts to: Season 1906, £9,026 10s; season 1907, £8,191 7s 2d; season 
1908, £7,581 13s 8d; season 1909, £11,304 15s; season 1910, £10,538 4s 5d, and we 
are informed that the plant has been fully maintained, but no farther provision 
has been made for depreciation. 

“The Dutch florin has throughout the above been converted at the rate of 
12 tothe &. 

(Signed) ‘* PRICE, WATERHOUSE & CO 

POSSIBILITIES OF ENGLISH BUSINESS, —In 1910, 1,725,205 tons of sugar, 
to the value of £24,554,209, about two-thirds of which was Beet Sugar, were 
imported into the United Kingdom, this showing the enormous possibilities 
that await the establishment of the Beet Sugar industry in the United Kingdon 
on a sound basis. 

Extensive experiments, spread over several years. have been carried ou 
England which leave no doubt as to the successful cultivation of the Sugar 
Beet in this country. The results from the crops grown in the eastern counties 
last year and shipped to the Dutch factories were most satisfactory, despite 
the fact that the climatic conditions (drought) during the season wert 
unusually bad. 

PROFITS.—By the contract for sale, the Company becomes entitled to al 
dividends to be declared on the shares of the Dutch Company in respect of any 
p2riod subsequent to the 20th December, 1911, and the Vendors tothe Company 
guarantee that the net profits of the Dutch Company from al! sources for the 
period from the 20th December, 1911, to the 3lst May, 1912 (before deducting 
commissions to Managers and interest on borrowed moneys), will amount to 


| £54,000, and undertake to make good any deficiency, but are eatitled 








receive any excess over this figure. 

The Managing Directors of the Company estimate that when the English 
Works are in full operation the profits of the Company from all sources (but 
before payment of Debenture interest and commissions) should amount to at 
least £62,000 per annum. 

This would be sufticient to cover the 5 per cent. interest on the Debentures 
more than three times over. 

The net proceeds to the Company of the sale of the Debentures now offered 
for re-sale will amount to about £158,000, which sum will be available for erect 
ing and equipping the proposed English Sugar Works, which it is intended to 
establish in the Eastern counties, and for working capital. 

SECURITY FOR DEBENTURES.—The Debentures of the Company will 
accordingly be secured by a first charge on the following assets, namely :— 

The Share Capital of the Dutch Company, representing 


GUNN CERNE BMOROEOD ED « 0. o0cccc ce gecccoansvcccsccesese £609,992 
Cash proceeds of Debentures, as AbOVE..... 0.6.6. ceeeeeees 158,000 
Oo er 


being nearly twice the amount of the Debenture issue, without including any- 


thing for the value of the goodwill, patents, secret processes, etc., of the Dutch 


Company, whilst the guaranteed profits for the year ending 3lst May, 1912, are 1 


sufficient to cover the Debenture interest over two-and-a-half times. 


Prospectuses and forms of a tion can be obtained from the 
London Sen ere ceakt Limited, 
or any of Branches, and at the offices of the British, Forei 


and Corporation, Limited, 57 Bishopsgate, London, E.C., or 
of the 
Dated 4th January, 1912. 
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SHARE CAPITAL. 


200,000 Guaranteed Shares of £10 each (unissued) 


SL 


DEBENTURE STOCK. 
4 per Cent. First Debenture Stock issued = - - £2450,000 


44 per Cent. Second Debenture Stock issued - £2,000,000 


The Stock is secured by Trust Deeds, and the charge thereby created is 
gubject to the charge in favour of the 4 per cent. First Debenture Stock already 
issued or which may hereafter be issued under the power reserved to the 
Company as mentioned below. The Company is entitled and reserves the 
right to create and issue (in addition to the existing Second Debenture Stock 
for £2,000,000, and to the present issue for £1,000,900) further 44 per cent. Second 
Debenture Stock for £2,000,000, and a further amount of 44 per cent. Second 
Debenture Stock at the rate of £4,000 per mile of additional line hereafter 
acquired by the Company, or of new line for the time being constructed, or 
in course of construction, or about to be constructed (including the extra track 
taken at £4,000 a mile where existing lines are doubled) in excess of the 
mileage belonging to the Company in operation on the 9th March, 1911. All 
such further Second Debenture Stock to rank in all respects part passu 
with the £2,000,000 4: per cent. Second Debenture Stock already issued and 

esent issue. ; 
rhe whole or any part of the Stock is redeemable at the Company’s option 
at any time after the Ist April, 1950, at 110 per cent., on six calendar months 
notice to the Stockholders. ‘The Stock is guaranteed both as to principal] and 
interest by the Buenos Ayres and Pacific Railway Company, Limited. ; 

The Company is entitled and reserves the right to create further First 
Debenture Stock, carrying interest at 4 per cent. per annum and ranking in a!l 
respects pari passu with the above-mentioned £2,450,000 First Debenture Stock, 
for an amount at the rate of £4,000 per mile of new line of the Company for 
the time being constructed, or in course of construction, or about to be 
constructed in excess of the mileage belonging to the Company on the 10th 
June, 1904, less £1,750,000 First Debenture Stock already issued since that date 
in respect of new lines 

Bearer Scrip will be issued, after allotment, to be exchanged for registered 
Debenture Stock Certificates after 27th March, 1912, the Stock being transfer- 
able in amounts not involving a fraction of £1. 

The interest is payable by warrant to the Registered Holders of the Stock 
on lst April and lst October in each year. The first payment of Interest at 
the rate of 44 per cent. per annum, calculated upon the instalments as due, 
will be made on Ist April, 1912, on presentation of the coupon attached to the 
Bearer Scrip. 

Payment in full on allotment, and on the 26th February, can be made under 
discount at the rate of 4 per cent. per annum. 

The Directors of The Bahia Blanca and North Western Railway Company, 
Limited, have authorised The London Joint Stock Bank, Limited, and Martin’s 
Bank, Limited, as Bankers of the Company, to receive applications for 
£1,000,009 44 per Cent. Second Debenture Stock of the Company, ranking pari 
passu with the existing issue of £2,000,000. 

In addition to the 783 miles of broad gauge 5ft Gin railway in the Argentine 
Republic, serving a district in the south and to the west of the Province of 
Buenos Ayres, the Company has upwards of 74 miles of branch lines under 
construction. The line is operated by the Buenos Ayres and Pacific Railway 
Company, Limited, which is entitled to the gross receipts of the undertaking 
in consideration of a guarantee of this Company’s present and future Deben- 
ture Stocks and dividends on its Guaranteed Stocks and Shares. 

The net receipts of the whole system worked by the Buenos Ayres and Pacific 
Railway Company, Limited, for the last six years are shown by the following 
table: 


1905-1906 1906-1907 1907-1908 | 1908-1909 | 1909-1910 | 1910-1911 
oe re - 7 £ £ | £ 
Gross Receipts 2,392,943 | 3,063,547 | 3,655,772 | 4,134,487 | 4,294,432 | 4,820,841 
Working | | | { 
Expenses) 1,408,206 | 1,892,542 | 2,300,782 | 2,575,943 | 2,465,253 | 2,806,656 





{ ————- —— | —-.-- ——_ 





a — — -—— — ee 


Net Receipts ..| £984,737 | £1,17100e| 1,354,900] £1,55,544)£1,879,179|£2.014,185 





Since the 3th June last the estimated gross receipts of the whole system 
for the 26 weeks ended 30th ultimo are £2,191,397, against £2,132,002, an 
increase of £59,395. 

The balance of Revenue of the Buenos Ayres and Pacific Railway Company, 
Limited, for the year ended the 30th June last, after meeting all Debenture 
Stock Interest and Guaranteed Charges, was £821,413. The annual sum 
required to meet the interest on the present issue, when fully paid, is £45,000. 

Since the lst July, 1904, this Company’s Railway has been worked by the 
Buenos Ayres and Pacific Railway Company, Limited. New lines have been 
constructed, serving a region well adapted for wheat cultivation, which is 
now being further developed by the building of small feeder branches, whilst 
a line is being built in a southerly direction to the Rio Colorado, opening upa 
new district to agriculture. 

The Company owns a Port at Bahia Blanca equipped with modern appliances 
for handling and shipping grain, and also owns a large Market for warehousing 
general produce. To aid further the development of the town the Company 
has constructed and equipped Electric Tramways in which it is financially 
interested, as also in the Water Works and Electric Light Companies. 

The General Manager, in a cablegram received the 3rd instant, reports that 
& very fine harvest on the Bahia Blanca and North Western Section is assured, 
that the agricultural and trade outlook is very promising, and that the area 
under cultivation along the Company’s line is the largest known. He adds that 
although considerable damage has been done by storms in the Buenos Ayres 
division to wheat and linseed, the maize crop is in very fine condition, a much 
larger area than last year being under cultivation. He anticipates considerable 
increase in traffic from the districts served by the Argentine Great Western Line. 

The proceeds of the Issue will be applied towards the repayment of the 
capital advances made by the Buenos Ayres and Pacific Railway Company, 
Limited, amounting approximately at the jist December last to 
£1,015,028 12s 8d, and the money will be applied by that Company on the 
branch lines under construction, the provision of additional traffic facilities on 
the lines already opened to public service, and for the general requirements of 
the whole system. 

A preference in the allotment as regards 50 per cent. of this issue will be 
given to applications received before the actual elosing of the list from existing 
Guaranteed Stock — yn and je ae Stockholders of this 

> eference an in: tockholders 
= Pacitic ae Cees, Limited. wa nee 
pplications on the form accompanying this Prospectus, to ether with the 
deposit of £5 per cent. should be forwarded to the London’ Joint Stock Bank, 


Guaranteed Stock - - £1,350,000 
44 per Cent. Guaranteed Stock - - 1,250,000 | 
200,000 Guaranteed Shares of £10 each : - 2,000,000 | 


2,000,000 | 
£6,600,000 | 


48 THE ECONOMIST. 


A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 


i , the 6th January, 1912, and CLOSE on or befora WEDNESDAY, 
The LIST will OPEN on SATURDAY » ioth January, 191%. 


Bahia Blanca & North Western Railway Company, Ltd 


Incorporated under the Companies Acts, 1862 to 1877. 





(January 6, 1919. 





ISSUE OF £1,000,000 FOUR AND A-HALF PER Céyy, 
SECOND DEBENTURE STOCK, 


At £983 per cent., payable as follows: — 
£5 O Oon Application. 
25 00 ,, Allotment. 
30 OO ,, 26th February, 1912. 
38 10 O ,, 27th March, 1912. 


£98 10 0 per £100 Stock. 





4 
Limited, 5 Princes street, London, E.C., or to Martin's Bank, Limited, g 
Lombard street, London, E.C. 

If no allotment is made the deposit will be returned without deductig,| 
Should a smaller amount be allotted than applied for, the surplus paid @ 
application will be appropriated towards the balance due on allotment. Ng 
payment of any instalment upon the due date will render the QLLOUNt pry | 
viously paid liable to forfeiture. 

Application will in due course be made to obtain a Stock Exchange (notatig)| 
for this Issue. 

Prospectuses and Forms of Application may be obtained at the Otices of tly 
Company, Dashwood House, 9 New Broad street, E.C., of the Bankers, ang) 


| Messrs Sheppards, Pelly, Price & Pott, 57 Old Broad street, E.C., the Brokey 


of the Company. 

Apart from the Contracts made by the Company in the ordinary coursg 
business, the following have been entered into within the two years ip 
mediately preceding the date hereof :— 

Contracts made between the Compary and Messrs Sheppards, Pelly, Pricg! 
& Pott, and dated respectively 16th February, 10th May, 1911, and 4th Jam. 
ary, 1912, for the underwriting of this and previous issues. Uniler the lay 


| mentioned Contract the Company agrees to pay a commission of 3 per cen, 


for underwriting the present issue. 
Trust Deed dated 9th March, 1911, and Supplemental Trust Deeds dated | 


| May, 1911, and 4th January, 1912,and made between the Company and the 


Trustees for securing the 44 per cent. Second Dsbenture Stock. 

Contracts dated 15th November, 1910, 8th and 10th March, and 25th Jui, 
1911, and made between the Company and the Buenos Ayres and Pacity 
Railway Company, Limited. | 

During the last two years the Company has paid underwriting Commissioy| 
amounting to £60,000. 

The above Contracts may be inspected at the Offices of the Solicitors on ay 
day while the List remains open, between the hours of 10a m. and 4 p.m. 

Every Member of the Company is entitled ona poll to one vote for every 
Share or every £10 Stock in the Capital of the ae held by him 

A Brokerage at the rate of a quarter per cent. will be paid by the Company 
on allotments made in respect of applications bearing a Broker’s stamp 

Registered Offices: Dashwood House, 

9 New Broad street, London, E.C. 
5th January, 1912. 


Trustees for the Four and a-Half per Cent. Second 
Debenture Stock. \ 

JOHN SOAME AUSTEN. } 

PREMIER INVESTMENT COMPANY, LIMITED. | 


DIRECTORS. 
THE RT. HON. LORD ST. DAVIDS (Chairman). 
PAGET P. MOSLEY. 
EDWARD NORMAN, 
F. 0. SMITHERS. 
M. VAN RAALTE. 


Bankers. : 
The London Joint Stock Bank, Limited, 5 Princes street, London, E.C 
Martin’s Bank, Limited, 68 Lombard street, London, E.C. 


Bankers in Argentina. _ | 
The Anglo South American Bank, Limited. i 


Solicitors. : | 
Ashurst, Morris, Crisp & Co., 17 Throgmorton avenue, London, E.C 
Brokers. a 
Sheppards, Pelly, Price & Pott, 57 Old Broad street, London, E.( 
Auditors. 
Turquand, Youngs & Co., 41 Coleman street, London, E.C. 


Secretary. | 
F, ole 





THIS FORM OF APPLICATION MAY BE USED. \ 


! 
Bahia Blanca and North Western Railway Company, 


LIMITED. | 





ISSUE OF 
£1,000,000 43 PER CENT. SECOND DEBENTURE STOCK 


To the Directors of the 
BAHIA BLANCA AND NORTH WESTERN RAILWAY COMPANY, LTD. 


GEnTLEMEN,—Having paid to your Bankers the sum of £..........-..000°" | 
as a deposit of Five per cent. on application for $..............+++5" 44 per 
Cent. Second Debenture Stock of the Banta BLANCA AND NortH WVESTESS) 
Raitway Company, Liurrep, I request that this amount may be allotted to me) 
and I agree to accept the same or any smaller amount that may be a! otted t 
me upon the terms of the Prospectus dated 5th January, 1912. 





Ordinary Signature..... $a pesdcées sivwencceawede os evockevece 

Name (in full)* .............0.0,.. sie eben Rapiiebatiennes ocoell 

PR ee ae Seudib dedvneséisdees fumes eaenecedndeacescossoir 
DaRGs wien os secees caces . January, 1912 | 


* Please state if “‘ Reverend” or other distinctive description, and in the cai} 
of a lady, whether “‘ married "’ or “ spinster.” 
This Form is to be filled up and forwarded to The London Joint Stock Bank 


Limited, 5 Princes street, on, E.C., or Martin’s Bank, Limited, 68 Lor) 
bard street, London, E.C., together with @ remittance for the amount peysblé H 





on application. 
































